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NEW YORK, MONDAY. JUNE 23, 1915. 


F it be true that the less bankers have 

to do with a scheme of banking and cur- 

rency reform the more acceptable it will be 
to the people, it follows that the Adminis- 
tration’s Currency bill, the text of which 
was disclosed last week, must command en- 
thusiastic popular admiration. It would en- 
able the Government absolutely to control 
the national banking system without the 
hazard of owning it. To private capital 

would be spared the vanity of proprietor- 
ship. 

Instead of the National Reserve Asso- 
ciation, with absolute banking powers, pro- 
posed in the Aldrich plan, this bill provides 
for a Federal Reserve Board of seven mem- 
bers to sit at Washington. Of these seven 
members the Secretary of the Treasury, 
the Secretary of Agriculture, and the Con- 
troller of the Currency are three ex officio; 
the other four are to be appointed by the 
President. At this point Mr. Glass, Chair- 
man of the Banking and Currency Com- 
mittee of the House, in his analysis of the 
bill, says: 

At least one of the members appointed by 
the President is to be a person of banking ex- 
perience. Thus it will be noted that the Govern- 
ment will have absolute control of the system. 

At least one! 

Then there would be twelve Federal re- 
serve banks, suitably distributed geograph- 
ically, all to be under the control of the 
Federal Reserve Board at Washington. The 
existing national banks in the twelve re- 
serve areas would be compelled to subscribe 
the capital of Federal reserve banks, and 
each Federal reserve bank would be con- 
trolled by nine members, three to represent 
the owners of the banking capital, three to 
represent the commercial, industrial, and 
agricultural interests of the district, and 
three to be appointed by the Federal Re- 
serve Board at Washington. In addition to 
appointing three members of every nine in 
control of a Federal reserve bank, the Fed- 
eral Reserve Board at Washington would 
have the power to remove the three which 
represented the commercial, industrial, and 
agricultural interests of the community in 
the event of their failing, in the opinion of 
the Federal Reserve Board, to represent 
them properly. The owners of the Federal 
reserve bank, who are the subscribing na- 
tional banks of the district, could therefore 
be said absolutely to control only three 
members on a board of nine. 

At the top of this system the bankers 
would have only one man among seven, on 
@ board vested with such powers as were 
never before conferred upon a central bank- 
ing authority—the power to regulate the 

whole system of national banking, the pow- 
er to establish rates of discount which be- 








come mandatory upon the banks, the power 
to authorize Treasury notes up to $500,- 
000,000, the power to tax those notes in 
any amount, and the power to suspend all 
reserve requirements whatever. On the 
boards of the Federal reserve banks, which 
would give effect to the edicts of the Fed- 
eral Reserve Board, the bankers would have 
a representation of one to three. 

The point next in interest is the effect 
the bill would have upon the quality and 
volume of the people’s money. The out- 
standing body of national banknotes, se- 
cured by Government bonds, instead of dis- 
appearing, as was at first proposed, would 
remain exactly as it is. But, in addition, 
the bill provides that the Federal Reserve 
Board may authorize the twelve Federal 
reserve banks to issue Treasury notes up to 
$500,000,000. These notes would be a gen- 
eral lien upon the assets of the Federal re- 
serve banks, and be secured, besides, by 
33 1-3 per cent. of gold. 

That would be very fine currency, in- 
deed, except that it could only be paid out 
over the banks’ counters and would not 
serve as a basis for granting new loans. 
The theory is, or ought to be, that it would 
be issued only when the credit fabric was 
already taut. The gold money alone might 
then be much more useful than the notes 
that could be issued against it. For in- 
stance, the national banks in a given dis- 
trict have loaned themselves out to the 
limit of their legal gold reserve. One-half, 
say, of their gold money reserve is in their 
own vaults; the other half is in the pos- 
session of the Federal reserve bank, which 
is required to keep a reserve of 331-3 per 
cent. Having set aside one-third of the 
gold money reserve deposited with it by the 
national banks, the Federal reserve bank 
presumably has the other two-thirds free. 
Against the free two-thirds it could issue 
Treasury notes, or it could use the gold 
money itself to buy commercial paper from 
the national banks. The preference on the 
part of the national banks for gold money 
would be that they could use it as the basis 
cf further loan expansion; whereas, if they 
got Treasury notes from the Federal re- 
serve banks instead of gold money, their 
lending power would not be increased, since 
the Treasury notes distinctly are not to be 
counted as legal reserve. Only so far as 
the national banks needed currency to ef- 
fect cash payments might they prefer the 
notes; otherwise they might be expected to 
recover gold money from the Federal re- 
serve bank in exchange for commercial pa- 
per, over and over, until in the natural 
course of banking activity the gold would 
be fully utilized as the basis of loan expan- 
sion and none would be free for purposes of 
Treasury notes, unless reserve require- 
ments were suspended. 

The bill authorizes a fixed amount of 
Treasury notes instead of making the 
amount proportional to the resources of the 
banks, and then leaves it in the discretion 
of the Federal Reserve Board at Washing- 
ton how much to tax the notes in order to 

force their ultimate cancellation. Fancy the 
popular protest that would arise against 
taxing money out of circulation! 

That power should be vested in a Fed- 
eral Reserve Board at Washington, only 
one member of which may be a person of 
banking experience, to establish rates of 
discount through the whole national bank- 
ing system is almost unthinkable. Fancy a 
political board of seven making money dear 
—as dear as it ought to be when loan ex- 
pansion is dangerously taking place and 
everybody is clamoring for cheaper money! 

Loan expansion is provided for, though 
not expressed in terms, by the provision 


that the amount of legal reserve required 
to be held against the demand liabilities of 
national banks shall be reduced from 25 to 
20 per cent. In so far as this provision 
aims to increase the money efficiency of 
gold, it is proper; but, besides, the Federal 
Reserve Board may suspend all reserve re- 
quirements for a period of thirty days, and 
then for periods of fifteen days. Obviously 
the authors of this bill have not considered 
the fundamental reason for requiring banks 
to hold any certain gold reserve. It is not 
to insure their ability to pay cash on de- 
mand, as a much smaller reserve would be 
adequate for that; it is to impose a limit 
upon loan expansion. 

It is an interesting bill, subject to 
amendment. If it were to pass as it is, un- 
amended, its one very grave defect would 
be the lack of power to compel the owners 
of national banks to continue owning them. 

ae 
UCH sympathy has been found for 

Tennessee in lieu of the capital which 
it needed. It was unable to sell $11,500,- 
000 bonds. That was owing, of course, to 
the state of the investment 
everybody knew, and could not be construed 
at all as a reflection upon the State’s credit. 
But when it is considered that the money 
was needed to refund the remainder of a 


market, as 


debt contracted thirty years ago, the mat- 
ter may appear in a different light. A 
bond issue ought not to have to be refunded 
at the end of thirty years, all or any part. 


lt should have been wholly canceled in that 
time by the operation of a sinking fund. 
Tennessee has been embarrassed not for 
want of credit, but by reason of an economic 
fallacy which of recent years has been all 
too common. There has been a disposition 
to think of a bond issue, not as represent- 
ing a debt to be paid off at maturity, but 
as a permanent obligation, to be refunded 
at stated intervals. To refund a bond issue 
is not to pay off the debt; it is merely to 
substitute a new body of creditors for the 
old. Wrong thinking has become so firmly 
established that nowadays one who believes 
bonds ought actually to be paid off seems 
old-fashioned. The corporations have erred 
as greatly as municipalities and States. 
Indeed, municipalities and States do keep 
up sinking funds, though not enough, 
whereas the sinking fund has almost disap- 
peared from railroad finance. In its place 
one finds very long-term bonds. A fifty- 
year bond on property subject to obsoles- 
cence and decay is bad enough, and will sur- 
vive every vestige of the physical things 
which originally secured it; a bond to run 
for 100 years is an absurdity. 


scecapiec 

BVIOUSLY there is very great need for 

a law to compel capital to employ itself 
in the people’s service, on such terms as the 
people see fit to dictate, whether it is profit- 
able or not. Its being allowed to choose 
where it shall go and in what manner it 
shall invest itself, if at all, often defeats 
the will of the public. There is now Mis- 
souri, which passed laws to chastise the in- 
surance companies. What then happened? 
The insurance companies stopped doing 








business in Missouvi. That is not all. The 
merchants find it difficult to insure their 
goods, and, for that reason, it is hard for 
them to borrow money in business. It goes 
even further. Owing to the lack of insur- 
ance, Eastern lenders of capital are reluc- 
tant to lend on Missouri mortgages. Pos- 
sibly capital in its various forms has thus 
conspired to thwart the will of Missouri. 
If that could be proved, the State’s anti- 
trust law might be invoked, but alas! to 
what avail, seeing that the offending cap- 
ital has already escaped from Missouri’s 
jurisdiction? 
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The Wolf 


Study of a Character Whose Activi- 
ties of a Predatory Nature Have 
Excited Curiosity Again in the 
Wall Street Community 


HE Chairman of the Union Pacific Rail- 

road is from Texas. Otherwise he 
would have known that he could not dis- 
pose of the Union Pacific’s illegal hold- 
ings of Southern Pacific stock in a manner 
to satisfy the United States Supreme Court, 
the California Rail- 
bankers, and 20,000 
receiving a 
Wall Street 
as to call 


the Attorney General, 


road Commission, his 
shareholders without 


The Wolf. Ni 


would bee! 


50.000 


a 


call from truly 


have so Naive 
reporters and tell them. 

what the Chair- 
thing 


sSpaper 
‘The bankers, on hearing 
| that the 


aone, aid brieris 


Ve pneen and 


that 


money, 


Woll 


inde 


there is The 
He is 
is futile. His appe- 


ra Hut 


Wall 


abs 
worries street. 
uctibie 
ne s not hungry. 

. Three 

in the 

he 


y don't get him. ‘ 
shrewd. They tell me he is.” 
‘He’s too shrewd to 

“ says the reporter. 

‘What do you 
bility. 

* Nothing,” 

Phey are about to part. 

“What did he have to say? 
spectability. 

“Who?” asks the 

“Why, the person we 
ing of.” 

One of The Wolf's asseis is that Wall 
Street people fear him. They watch him, 
too. He is sometimes followed. Once when 
he had been tracked to the office of a large 
Stock Exchange house and had been seen 
in deep colloquy over some figures with the 
head thereof, the incident was reported at 
once to an investigating bureau, with in- 
structions to find out what he was doing 
in that place. The bureau sent a man 
to the head of the Stock Exchange house 
and asked politely for information about 
The Wolf, calling him by name. 


hear?” asks respecta- 


says the reporter. 


»” asks re- 
reporter. 
were just speak- 


| 
| 
} 
i 
| 
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*‘] don’t know what you are talking 
about,” said the head of the house, indig- 
nantly. “I don’t know the man but by his 
reputation, and I wouldn’t allow him to 
come into my office with a million dollars.” 


Those who entertain The Wolf must do 
it surreptitiously, and afterward deny ac- 
quaintance with him. Therefore he has no 
place of wont in Wall Street. He might 
be very active in the stock market, buying 
and selling stocks in half a dozen places, 
and making nights restless for people with 
financial plans on hand, and yet he is so 
devious in his movements that if you found 
his tracks at all they would lead backward 
to the door of some large office building 
and stop there. 

His tools are cunning, imagination, an 
for human weakness, and real in- 
His raw materials are cupidity, 
guilt. Before 
Street he 
in the West. 
when he 
an old man 
attacked 


instinet 
telligence. 
credulity 

to Wall 
tising swindler 
thing 


street 


he came 
adver- 
first 
Wall 


with 


and 
an 
The 
came to 
trouble 
a stock 


side 


Was 
he found 
was in 
railroad, by mar- 
ket manipulator 
group of rapacious traction people on the 
The Wolf slipped in and seized a 
of the plunder—a reasonable share 
that is, not so much as to make it 
worth the while of the combatants to pause 
struggle for the major portion. 
the difference between a Hog and 
And, besides, when it over, 
hold on the manipulator which 
relax during the remainder 
Nobody knew whi 


manipulator, who was at 


on one and a 
other. 
share 


enly ; 


in their 
That is 
Wolt. 


he had 


Was 


1, ) i . > 
ne aid not or 


perso} ‘s life. 
The 

freebooter, 
lid things in 
but The 
his de 


that 
became afterward re- 
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neonile 


high 
Wolf h 


and 


it ‘ 
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nappened out o 


if } Knew an 


Ne i 


forthcoming decision it 


= } } ; 1 - ee - . 
Hah said the manipulator, “so you 
mentioning the name of 


ve seen him?” 
Wolf. 

The financial writer, recalling his oath, 

said he had not seen The Wolf and did not 

know him. 


Ne 


The 


“Funny, isn’t it?” said the manipula- 
tor. “ Only ten minutes ago | sent him out 
to find you.” 

But Wall Street, you may know, is a 
very queer place. 

A large railroad was once sued by a 
small stockholder, who pretended not to 
like certain financial transactions which 
were in a way to be consummated. It was 
very obviously a “strike suit,” that is, 
some one had procured the suit to be 
brought for purposes of blackmail. The 
person in whose name the thing was done 
had never attempted anything like that be- 
fore, and was not at once associated with 
The Wolf, but all the same it was strongly 
believed to be blackmail. One day a man 
who knew The Wolf by name and by ex- 
perience met him in Wall Street and took 
him off his guard. He said: 

“ You're handling this thing badly. You 





| with him in secret. 
| how to embarrass an enemy, and lo! there 
| is The Wolf at the door with a way to do 
; it and make it pay. 
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won't get away with it. You haven't got 
the evidence.” 

“ Haven’t 1?” said the Wolf. “ Come 
in here and I'll show you.” They went and 
sat down at a restaurant table and The Wolf 
produced the case out of his pocket. It was 
statistically perfect. It looked bad for the 
railroad. A few days later the injured 
stockholder discontinued his suit. Some- 
body had settled with The Wolf. 

Then once he attached himself to an 
important investigation at Washington. It 
affected a well-known security on the New 
York Stock Exchange, in which there was 
very active speculation. For several months 


| The Wolf was seen almost as often in Wash- 


ington as in Wall Street. He was not looked 
at much askance in Washington; re- 
spectable people were not afraid to be seen 
talking to him. When those in charge of 
the investigation discovered how much they 
were discredited by even knowing him, they 
were suddenly cold, and this he met by 
publishing from Washington a statement 
denying rumors that he had sold the in- 
vestigation out. There never had been such 
rumors, and he couldn't have sold the com- 
mittee out if he had wanted to, but after 
that the investigation could never quite rid 
itself of the disagreeable suspicion of wrong 
associations. Whatever else was true about 
it. The Wolf made a great deal of money 
selling the stock of the corporation that 
was investigated. 

And these are but glimpses of The Wolf. 
Most of his activities remain undiscovered. 
for the peculiar reason that so many of 
victims can ill afford to protest. He 
catches them making off with the spoils 
share. It is often very 
is to intercept the loot in 


so 
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easy. The trick 
transit, when the bearer thereof can neither 
fast enough to ¢ 
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gence, is fertile, has ideas, 
to acquire money easily. knows the 
vulnerable points of a great 
A man like that can be very useful on ocea- 
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though they 


things. 


sions. There are those who, 


vould not speak to him in public, yet traffic 
One may be debating 


He comes by scent. 
Another may covet a competitor’s ill-gotten 
gains, without daring to demand a share. 
end there is a job for The Wolf. A manip- 
ulator may wish to sell out his associates 
in a stock market pool, and that is another 
thing The Wolf can do, because nobody 
would think of his having a respectable as- 
sociate, and, therefore, nobody would sus- 
rect the manipulator at all. And again, in 
another case, it may be simply a matter of 


| spitefulness, in which somebody wishes to 


harass somebody else, and sends for The 


| Wolf to do it. 


There is, therefore, never any telling. 
The Wolf may be prowling about alone, on 
his own predatory account, living thinly; 
or he may have behind him in the caverns 
of Wall Street a kind of animal for which 
there is neither name nor counterpart in 
the wilds. That is why he himself is feared 
generally much more than he deserves to be. 
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The Surplus of New York Savings Banks for Forty Years 
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Savings Bank Loss in the Fall of 


VERY serious movement, supported by 

the Banking Department of the State 
of New York, to compel savings banks to 
maintain a minimum surplus has so far 
attracted much less attention than it de- 
serves, for the reason that the subject has 
been withheld from public discussion, on the 
it might create uneasiness 
The reason for the 
movement itself is that the decline during 
the last ten years in the convertible value 
of fixed interest-bearing securities, espe- 
cially railroad and municipal bonds, has so 
reduced the surplus accounts of the savings 
banks, estimated on the market value of 
their investments, as to bring into question 
the good judgment of paying the rates of 
interest they continue to pay on deposits, 
until they have rebuilt their surplus ac- 


ground that 
among the depositors. 


counts. 
Strong Urging 


In his address to the State Savings Bank 
Association last February George I. Skin- 
ner, the First Deputy Superintendent of 


Banks, said: 


The necessity for the creation of a reserve 
fund has been generally recognized. 

There are two considerations, however, that 
have prevented as free and open a discussion of 
the dangers resulting from the present situa- 
tion, even before a legislative committee, as is 
necessary to a complete understanding of the 
matter. 

The first is the great and deserved reputa- 
tion which has been achieved by the savings 
banks of this State and the great respect in 
which they are held, which has made it seem 
almost sacrilegious to point out defects in the 
present system. 

Second, there has been the fear that some 
expression used in the heat of debate might be- 
come so distorted in transmission from mouth 
to mouth, or so magnified in the minds of un- 
thinking depositors, that runs on particular in- 
stitutions would result, or the entire system be 
discredited. 

In order to understand the necessity for the 
proposed legislation we must give some slight 
consideration to academic but fundamental prin- 
ciples. It should be understood that a savings 
bank is a strictly mutual corporation. That 
there is not one dollar of capital paid in. That 
it would be insolvent at its inception were it not 
for the fact that the Banking Department, as a 
matter of practice, requires the Trustees of a 
new savings bank to make sufficient donations 
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Open Treatment of a Subject That 


Has Been Long Withheld from 
General Discussion — A 
Question of What Is 
Proper Surplus 


to it to pay its organization expenses and its 
operating expenses, if necessary, for a series of 
years. All that stands between a depositor and 
loss is such surplus or reserve fund as it may 
accumulate. Notwithstanding this fact, the law 
does not require the Trustees of a savings bank 
to set aside one dollar to such a reserve fund. 
It is a matter which is entirely in the discretion 
of the Board of Trustees. * * * 

It would almost seem that a mere statement 
of the facts would be sufficient to insure the 
passage of this bill, but we shall be told by the 
officers and Trustees of savings banks who have 
themselves nothing whatever at stake, except 
their reputations and their salaries—and it is 
greatly to their credit that in most, if not all, 
instances they value their reputations more than 
their salaries—that their institutions will be 
compelled to reduce their dividends if this bill 
becomes a law, and that therefore it should not 
be passed, because as a result of a reduction in 
dividends they will lose deposits. What if they 
do lose deposits? I think these gentlemen need 
to jearn the lesson that deposits are not assets, 
but liabilities. 

A conservative speculator in stocks or bonds 
of almost savings bank grade does not consider 
himself safe unless he has a margin of 20 per 
cent. over and above what he owes upon them 
and conservative loaning institutions will not 
make loans to him unless he has that margin at 
least. We all look with the utmost contempt 
upon the so-called “ shoe-string speculator ” who 
is wiped out over night because he has a margin 
of only 5 or 10 per cent. over what he owes, 
yet the present bill is considered drastic because 
it requires savings banks ultimately to accumu- 
late a reserve fund or margin of safety amount- 
ing to 10 per cent. of the deposits, and savings 
banks having a reserve fund or margin of safety 
of only 2, 3, or 4 per cent. feel aggrieved be- 
cause under its terms they cannot continue to 
build up their indebtedness without making ade- 
quate provision for the protection of the deposit- 
ors whose savings they invite. 


He was speaking in favor of a bill, then 
pending in the Legislature at Albany, called 
the Pollock bill, the essential provision of 


which was as follows: 
* * * Before every declaration of dividends 
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the Trustees of every such corporat hall 
ascertain and determine the net earnings of such 


corporation during the period for which such 
dividend is to be declared. If the > fund 
of such corporation, determined by taking its 
assets at the market value thereof, as 
the last examination of such corporatior 
Superintendent of Banks, was less tha 
centum of the amount due the depositors of such 
corporation at the date of such examination, the 
Trustees shall, before the declaration of a di 

dend, reserve and carry to its reserv: 
per centum of the net earnings for such a period, 
and if the reserve fund 
more than 5 per centum and less than 
centum of the amount due the depositors with 
such corporation at the date of such examination, 
the Trustees shall reserve and carry to its fund 
10 per centum of the net earnings for the period. 


THE SUPERINTENDENT'S VIEW 


On the same subject 
Tuyl, Jr., the Superintendent of Banks, in 


resel 


fixed at 
by the 


) per 


und 1d 


as so determined was 


i0 per 


Van 


George L. 


his annual report to the Legislature, dated 
March 14, said: 

With this report the Superintendent of Banks 
calls attention to an unfortunate situation pre- 
vailing in connection with savings banks. Com- 
petition in these institutions has attained such 
proportions that they have almost outgrown the 
idea of their originators that savings banks 
should be institutions of a philanthropic or be 
neficent character. Advertising campaigns 


among institutions have created conditions 
which have brought certain of these institutions 


to a position where they have been obliged to 


pay excessive dividends or lose so many deposits 
that they would be compelled to dispose of their 
holdings of long-term bonds and mortgages. 
Savings bank officers sometimes forget that they 
are officials of beneficent institutions, and so- 
licit deposits and cater to a class of accounts 
that do not rightfully belong in savings banks, 
but should go to interest paying institutions. A 


savings bank is not a depositary for cay 
or for persons who are well qualified ! 





money, 


ing and experience to invest their own 

and yet on the books of almost every savings 
bank are found the names of persons who do not 
rightfully belong in the class of savings bank 


depositors. They enter this field for the purpose 
of evading taxation, of avoiding the risk of loss 
upon their investments, or of temporarily avail- 
ing themselves of the advantages of th 
banks during periods when interest rates 
low and the prices of securities high, thus throw- 
ing an additional burden upon institutions which 
at such times ave already overburdened. At the 
first signs of trouble, when money becomes scarce, 
interest rates go up, and the prices of secur} 


savings 


are 





710 THE NEW YORK TIMES ANNALIST 


June 23, 1913. 





ties fall, depcsitors of this class withdraw their 
funds almost en masse for the purpose of taking 
advantage of the low price of bonds and the still 
greater income that may be derived from an in- 
vestment in them. Even if runs are not created 
by such withdrawals, the savings banks are de- 
prived of their best opportunities for profitable 
investment, and are made simply adjuncts for 
the profitable speculations of individuals to the 
detriment of those for whose special benefit the 
savings banks were designed. Were it not for 
the desire to show large total resources as an 
excuse for the payment of large salaries and 
extravagant expenditures, it is doubtful whether 
savings bank officials would cater to business of 
this character or receive deposits in violation of 
both the spirit and the letter of the law. * * 
Proposed savings bank legislation recom- 
mended in the first volume of the report of the 
Superintendent of Banks for 1912, and heretofore 
submitted to the Legislature, is under favorable 
discussion at this writing. In connection with 
the most important of these bills, that to require 
the creation of reserve funds for savings banks, 
the attention of the Legislature has been called 
to the existing lack of any provision in the 
banking law of the State requiring the mainte- 
nance of any reserve to protect savings banks 
depositors against loss. A careful application of 
the provisions of the bill carrying out the rec- 
ommendations of the Superintendent of Banks, 
according to the reports of savings banks as of 
Jan. 1, 1913, indicates that thirty-four banks 
which were paying 4 per cent. per annum to 
their depositors prior to that date could con- 
tinue to do so if the present bill should become a 
law. Forty-one banks paying 3% per cent. 
could continue at that rate. Nine banks which 
pay 3 per cent., 344 per cent., and 4 per cent., 
according to the size of the account, could con- 
tinue to do so. One bank which now pays 3 per 
cent. would not be affected. Thirty banks which 
have been paying 4 per cent. to their depositors 
would have to lower that rate to 3% per cent. 
per annum. There are 140 savings banks in the 
State at this writing. No savings bank would 
be compelled to reduce its dividends to deposit- 
ors below the rate of 3% per cent. per annum 
prior to Nov. 1, 1916, or within five years of its 
organization. 
NOTHING DONE 

Before the Superintendent’s report be- 
came public the regular session of the Leg- 
islature had adjourned without acting on 
the Pollock bill. The savings bank people 
who appeared at Albany to discuss it were 
very much divided, some favoring and some 
opposing it, and although the opposition was 
apparently in the minority, its views pre- 
vailed. All the Banking Department got 
was a bill creating a commission to prepare 
and submit to the Legislature a plan for 
revising the banking laws of the State, con- 
forming to present conditions and based 
upon experience. 

Possibly if the subject had been more 
ope..ly discussed, either the necessity for 
action would have been impressed upon the 
Legislature, or the lack of it made clearer 
than it is to those who but dimly under- 
stand the subject. As it is, nothing has 
Leen done to rectify what the Banking De- 
partment considers a very unsatisfactory 
state of affairs, and, on the other hand, a 
yvecord has been left of opinions and asser- 
tions which, as they come to light from 
time to time, create more uneasiness than 
is warranted by the facts. It is a matter 
of daily experience, even in Wall Street, to 
he told that the savings banks are in a bad 
way, that money is safer in private invest- 
ment, and that if bond prices continue to 
fall something very dreadful will happen. 

Sayings ef this sort grow with repeti- 
tion, and there is no doubt that they have 
already had the effect of throwing about 
the savings bank an atmosphere of interro- 
gation. The better way to meet the case 
is to meet it openly, and then it appears that 
the question really is not so formidable, 
und that the situation in so far as it is 
unsatisfactory is one that will easily bear 
correction. 

Admitting the desirability, if not the 
necessity, of building up the surplus ac- 








counts of the savings banks, the important 
facts are (1) that every savings bank is 
solvent, else the Banking Department would 
have to act, and (2) that their continuing 
to be solvent is a matter entirely of man- 
agement. That there has been a very con- 
siderable decline in the percentage of sur- 
plus to deposits, the surplus being esti- 
mated on the market or convertible value 
of the banks’ investments, is a matter of 
common knowledge. The conditions caus- 
ing it have been world-wide. 

In the accompanying chart the percent- 
age of such surplus to deposits is treated 
graphically over a period of forty years. 
The figures from which the chart is drawn 
are as follows: 

Surplus! Surplus 
on | on 

Date. Market) Date. Market 
Jan. 1, Deposits. Values.| Jan. 1, Deposits. Values. 
1874... $285,520,085 7.5 1895... 643,873,574 14.2 
1875... 303,935,649 8.0 1896... 691,764,503 13.2 
1876... 319,260,202 10.5 1897... 718,176,888 13.0 
1877... 316,677,285 10.7, 1898... 766,684,916 13.3 
1878... 312,823,058 10.2 1899... 816,144,367 13.0 
1879... 299,074,639 11.5 1900... 887,480,650 12.6 
1880... 319,258,501 10.9 1901... 947,129,638 12.5 
1881... 353,629,657 13.3 1902. . .1,014,305,857 
1882... 387,832,893 14.2 1903. ..1,077,383,743 
1883... 412,147,213 14.7 1904. ..1,131,281,943 
1884... 431,080,010 15.8 1905. . .1,198,583,142 
1885... 437,107,501 16.7) 1906. . .1,292,358,866 
1886... 457,050,250 16.9 1907... 1,362,035,836 
1887... 482,486,730 17.7 1908. . .1,380,399,090 
1888... 505,017,751 16.8 1909. . .1,396,443,327 
1889... 523,677,515 17.6 1910...1,483,449,494 
1890... 550,066,657 17.2 1911. ..1,542,933,693 
1891... 574,669,972 15.6 1912...1,619,115,648 
1892... 588,425,420 14.8 1913...1,689,453,168 
1893... 629,358,273 14.1 
1894... 617,089,448 14.1 Average 


The average of surplus, estimated on 
market value, has been less than 12 per cent. 
during forty years. On Jan. 1 it was 7 per 
cent. That is a little below where it was in 
1874. The great rise in the surplus, shown 
either by the figures or on the chart, was 
cewing primarily to the fall in the prevailing 
rate of interest, which caused the market 
value of fixed interest-bearing securities 
greatly to rise. 


THE SAVING CLAUSES 


The supposition will not stand that all 
those who have opposed the movement of 
the Banking Department to compel the 
banks to keep a larger minimum surplus 
have been actuated by selfish motives. It 
is, indeed, a question of judgment how large 
a surplus the savings banks ought to carry. 
The heaviest withdrawals in any year oc- 
curred in 1907, which was a year of panic 
not likely soon to be repeated. In that year 
withdrawals were $421,704,646, and new 
deposits were $390,095,749. Only the cred- 
iting of depositors’ accounts with their in- 
terest prevented in that year an actual de- 
crease in deposits. But the excess of with- 
drawals over deposits, which was $31,608,- 





867, the heaviest ever known, were less than 
214 per cent. of deposits. 

In that year, it is true, the surplus of 
some of the weaker banks was wiped out 
entirely, and such banks were technically 
insolvent ; the Banking Department strained 
the point, and allowed them to continue re- 
ceiving deposits, which, in the light of sub- 
sequent events, was an act of great wisdom. 

Since then the surplus of the savings 
banks has been reported in three ways, 
namely: (1) on market value of invest- 
ments, as always before; (2) on the par 
value thereof, and (3) on the investment 
value. 

Thus, on Jan. 1 last, the surplus on 
market value was 7 per cent., on par value 
8.5 per cent., and on investment value 10.2 
per cent., as follows: 

Amount due depositors. . .$1,689,453,169 

Surplus on market value 
of investments 

Surplus on par value of 
investments 

Surplus on_ investment 

value of investments... 171,665,955= 10.2% 

Every one understands par value. Mar- 
ket value is obtained from current quota- 
tions. Investment value is different. It 
is the value of investments with the dis- 
count or premium prorated over the life 
of the security. A bond bought at par 
would have the same investment value as 
its par value, because there would be neither 
premium nor discount. A ten-year bond 
bought at 110 would be written down 1 per 
cent. each year, so that in the second year 
it would be carried on the books at 109, in 
the next year at 108, and so on until the 
last year, when its book value would be 
100, the price at which it is paid off. A 
ten-year bond bought at 90 would be written 
up 1 per cent. each year, so that in the 
second year it would be carried at 91, in 
the next year at 92, and so on, until the 
last year, when it would be carried at its 
full par value of 100. Thus, if a savings 
bank had bought long-term bonds of the 
City of New York some years ago at 103 
or 104, it would still be carrying them above 
par, although it would be gradually reducing 
the investment value. The institution that 
bought the same bonds recently would be 
carrying them at cost, 93 or less. It would 
increase this value each year, even if the 
market value should continue to decrease. 


THEORIES 

Those who contend for the theory of 
calculating surplus by investment value 
rather than upon market value have some 
argument on their side. It is said that the 
market value is the only test, as it shows 
how the bank would liquidate, but that is 
theory, too, because savings banks, in the 
first place, are never called upon to liquidate 
more than a very small proportion of their 
investments to pay off depositors, and be- 
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- 1901 1903 1905 1907 1909 
| 





Curve of | the Basic Price of Bonds 


APRIL MAY JUNE JULY 
10 


in this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
by years, for Jan., Feb., and Mar. by months and from April 1 to date by weeks. 
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cause; in the second place, if.they were 
called upon to liquidate any very large pro- 
portion they could not obtain. the current 
market value. Their selling: would. depress 
prices. 

At the twelfth annual meeting of the 
New York Savings Bank Association in 
May, John M. Satterfield, Vice President 
of the American Savings Bank of Buffalo, 
made this interesting contribution to the 
thought on the subject: 

The cause of our trouble is not primarily the 
falling bond prices, but the rise in money rates. 
The rise-in money rates last year changed the 
net income basis of savings bank bonds from a 
4.10 to a 4.40 basis. The effect of this on the 
market value surplus depends entirely upon the 
maturity of bonds. A 4 per cent. bond which 
has only five years to run may change its basis 
from a 4.10 to a 4.40 with a net loss in market 
value of 1.33 of a point, whereas a 4 per cent. 
bond having 100 years to run will, under the 
same conditions, lose 6.57 points, or five times as 
great a loss. 

Consequently, Mr. Satterfield proposed 
that savings banks having a market value 
surplus of less than 3 per cent. be not per- 
mitted to invest in bonds maturing more 
than five years later than their purchase, 
and that those banks having surplus of be- 
tween 3 per cent. and 5 per cent. be not 
permitted to invest in bouds maturing later 
than ten years after their purchase. 
OPPOSING VIEWS 

Officers of the large New York savings 
banks are inclined to oppose the views of 
the Banking Department. One says: 


If such legislation should be passed as the 
Banking Department has proposed for the last 
two years there would be a strong tendency to 
force deposits out of savings banks into the 
purchase of Wall Street securities about which 
the individual would know very little. There is 
no doubt that small savings banks would be 
forced to merge with large savings banks. Such 
concentration would be in no way for the benefit 
of depositors in savings banks, so far as I can 
see, and I cannot help thinking that the huge 
reserves. which would be piled up would become 
a source of demoralization to the Trustees and 
officers of the favored banks, and would encour- 
age extravagance and waste. There may be a 
few savings banks in the State which are paying 
a. dividend rate of 4 per cent. who, perhaps, 
should not do so; but that is a matter for the 
Banking Department to handle. 

Another says: 

Why should we value our securities at mar- 
ket prices when we always hold them until 
maturity unless we can invest the money from 
their sale in securities producing higher rev- 
enue? Investment value represents the real 
value that we shall receive from our securities 
when they mature; it represents what is actually 
coming to us. Since 1877 not a savings bank 
has closed which did not pay its depositors cent 
for cent, except in two cases where failure was 
caused by the defaleation of an officer. Whom 
does the surplus protect? Sixty-five per cent. 
of our deposits are in mortgages. On the aver- 
age there is never any loss in mortgage invest- 
ments. The rest of our securities are in gilt- 
edged. bonds, which, in case of liquidation, would 
not all be sold at once. ‘There is still another 
side of the matter. To require savings banks 
to build up a reserve based upon their market 
value would make it necessary for them to with- 
hold from depositors the gains which they are 
entitled to receive, and to reserve these gains 
for the benefit of future depositors whose money 
has done little, if anything, to grow the melon 
which would of necessity have to be cut after 
the reserve had been piling up for some time. 


THE FINAL QUESTION 

‘The question on what terms the savings 
banks could liquidate and pay their depos- 
itors off in full seems, in fact, very remote, 
because they are never called upon to do 
it, any more than other banks suddenly are 
called upon to pay up their deposits in cash. 
They couldn’t. The fundamental question 
must be whether the investments of the 
Savings banks are sound and will be paid 
off at par when they mature. The answer 
is that they are. The fact that bonds have 


declined in. market value.is: owing, not to. 
their having deteriorated intrinsically, but 
to the rise that-has taken place in the pre- 
vailing rate of interest. That is a thing 
which moves in cycles. The prevailing rate 
of interest falls over a series of years, and 
then rises over another series. There must 
be a point near at hand where the rate of 
interest will stop rising, and at the same 
point the market value of bonds will stop 
faHing. Then a fall in the rate of interest 
would cause the market value of bonds to 
rise, and the surplus of a savings bank, 
taken. at the market value of investments, 
‘would, of course, begin to rebuild itself. If 
the rate of interest should go on rising and 
‘bonds go on falling, it might be necessary 
‘for the savings banks to reduce their divi- 
idends for a time, but that is the worst that 
ould happen. Assuming their investments 
te be intrinsically sound, their ultimate sol- 
vency could not come into question. A fact 
not sufficiently ailowed for, perhaps, is that 
the savings banks are continually making 
new investments, as their deposits steadily 
increase, so that they, like individual in- 
vestors, are gaining a higher net return on 
their invested capital. This increase of net 
yield on new investment has not yet had 
time to show against the decline in the mar- 
ket value of the old, but gradually the pro- 
portion of new investments to old increases, 
so that the average net return on all invest- 
ments is bound to rise. 

WEAK BANKS 

There are, of course, weak banks whose 
surplus is altogether too low. The average 
surplus on the market value of investments 
Jan. 1 last was 7 per cent., but the range 
_was from more than 15 per cent. for some 
‘of the larger and stronger banks down to 
‘less than 44 of 1 per cent. for some of the 
newer, smaller, and weaker banks. The 
banks that have the least surplus are those 
organized in the last ten years. They have 
felt especially the decline in the market 
value of bonds, because they have had no 
appreciated old investments to offset the 
decline in the new. It is obvious that a sur- 
plus of less than 1 per cent. is unsafe, but 
the cases of nominal surplus are relatively 
few. If weaker banks should become un- 
able to make their books balance with a 
surplus at all, they would certainly be taken 
ever by the stronger banks. 

It is the opinion of the Banking Depart- 
ment that a surplus of 7 per cent., taken 
on the market value of investments, is too 
small, and that will be the opinion also of 
perhaps a majority of those who have se- 
riously considered the subject. But to say 
that it is unsafe may be saying too much. 
The other side of it is that if dividends 
should now be reduced to increase the sur- 
plus, and in a little while the market value 
ef investments should rise, in consequence 
of a fall in the prevailing rate of interest, 
future depositors would be greatly bene- 
fited at the expense of the old. There has 
never been a law to compel savings banks 
to keep a minimum reserve; but they have 
been required by law to declare extra divi- 
dends when surplus exceeded 15 per cent. 





For years the people of the United States have 
entertained the notion that the South American 
trade was one of their most valuable assets. It 
has been played up to and fostered in many ways. 
One of the chief arguments in favor of spending 
several hundred million dollars on a canal across 
the Isthmus of Panama was its assumed value as 
a promoter of our commerce with the republics 
to the south of us. Well, for ten months of the last 
fiscal year, bringing us down to within six weeks 
of the present time, the sales of the United States 
to Canada were $338,000,000. The sales to the whole 
of South America amounted to $122,000,000.— 





Ke TIMES? ANNATL BST) 








James J. Hill, speaking at Ottawa. 5 





fas | 





RAILWAY RESULTS IN APRIL 


Maintenance Expenditures Rise and Cost of 
Transportation Fails 


; The Bureau of Railway Economi 
‘railroad earnings for the month of Ap 
whole country and throws them into p 
4s follows: 
3 
\eccounts 101s EO be o 2 
Kreight revenue ......¢..06.. 70 GS. 6 <3 
Passenger revenue beh ooe 21.3; 22.58 Ly 23.3 
Other transportation — 7 7 f 70 
Non-transportation ms20 1.1 1.1 1.0 
Maint. of way and structures. 15.5 13.5 3 
Maint. of equipment... 17.8 t¢ ) 
Traffic expenseS .....e.. eove 2.1 2 2.0 py | 
Transportation .....eccess.+. 7.4 38 6.4 
SROUIIEE, oa6'06.600060000% oan 2 2 4 2.3 
Total operating expenses, (ex- 
cluding . outside operations 
GMB COMB ion cccccicciocess 75.4 7 60.0 
Averages per mile per day 
Op. rev. per mile per day.....$55.61 $52.46 $37.52 $34.44 
Op. exp. per mile per day... 26.86 23.91 26.05 23.77 
Net op. rev. per mile per day. 8.75 8.5. 11.77 :0.67 
Op. income per mile per day... 7.13 7.07 10.2% 9,24 


‘Though the operating revenues per mile per 
day increased from $32.46 in April, 1912, to $35.61 
last April, the net on the same basis of calcula- 
tion increased only from $8.55 to $8.75, owing to 
a rise in operating costs from 73.6 to 75.4 per cent. 
to observe 


of gross. However, it is interesting 


that this rise in operating ratio resulted from in- 


creased expenditures for maintenance; cost 
of transportation declined. That was in April 
The maintenance expenditures also for the ten 
months to the end of April show an increase, 


though a smaller one, and in the same period the 


cost of transportation fell. These are right te 


dencies. 





‘Railroad Earnings for 1 912 and Four 
Months 


of 1913 
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Chicago is the cradle of new, nov: nd even 
extreme styles. This is a city of o1 d 
individuality and the Chicago patro1 
nating one. Frequently when he does not what 
he wants he creates a style agreeable t mind 
and personality. But Chicago bears t 
of originating more varied hat styles tha her 


sociation of C 


cities.—Chicago As 
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The Choice 


Private Ownership of 
Under Government 





Shall the 
Railroads 


Supervision Be Continued ?—The 
Naked Question Analyzed 


THOMAS F. WOODLOCK 

HREE ways were open to the American 

people to obtain railroad transporta- 
tion—viz., unlimited and unrestricted pri- 
vate ownership and operation, complete 
governmental ownership and operation, and 
private ownership and operation under 
strict governmental supervision and regu- 
lation. The last named was chosen because 
it united the good points of the first two— 
viz., the efficiency and initiative of private 
enterprise with the protection of the public 
against exploitation. The choice was instinct- 
ive but none the less deliberate and sound 
—as befits a people whose characteristics 
are so well suited to the system chosen. 

Now, this system involves a compact— 
tacit, if you please, but none the less a com- 
pact—between the public and the railroad 
owners whereby these owners are invited 
to put their capital at the public’s service 
with expectation of a “fair return” thereon. 
Moreover it is in the nature of things that 
this “fair return’”’ must compare reasonably 
well with the return that this capital could 
get from other employers—otherwise there 
would be no reason for devoting it to the 
public service, and no reason for the public 
to expect that it should be so devoted. For 
it should be clearly borne in mind, although 
many people seem to forget it, that private 
capital cannot be “commandeered” by the 
public for railroad purposes (in any way 
other than taxation) nor can it, when once 
invested, be safely confiscated directly or 
indirectly. Not merely is such confiscation 
—and would be such “commandeering”— 
contrary to justice, but it would also de- 
stroy the whole system and defeat the ob- 
jects to secure which the system is adopted. 
WHAT IS ALREADY IN 

Private capital already invested in rail- 
roads is estimated in round figures at a 
net sum of fourteen billions of dollars. The 
amount of fresh capital required annually 
to maintain the economic efficiency of the 
railroads is variously estimated at from five 
hundred millions to a billion of dollars. The 
practical question now to be settled is, first, 
the treatment to be accorded to the fourteen 
billions already invested and, second, the 
attraction to be offered to the new capital 
required. It cannot be too strongly empha- 
sized that the question is practical in the 
highest sense. Nor is it possible to settle 
it in any way but one if the present system 
is to be continued in existence. That way 
is to recognize the fair value of already in- 
vested railroad capital and by guaranteeing 
it fair treatment insure the attraction of the 
new capital annually required. 

The public has determined to “value” the 
railroads in order to determine what rates 
they should have. The fundamental notion 
of “value” connotes the idea of exchange, 
and when people talk of “‘value” they almost 
invariably mean “commercial value” or 
what the late Senator Dolliver called the 
“bloodless verdict of the market place.” By 
the nature of things this test cannot be ap- 
plied in the present case, for commercial 
value of capital depends mainly on the re- 
turn it brings actually or potentially, and 
in this case it is the return that is itself in 
question. Consequently other methods must 
be employed. The law describes these 
methods, into whose details we need not at 
the moment enter. But it is necessary to 





note the principle which must govern and 


_ guide the valuers through the labyrinth of 


technicalities surrounding the process. 

That principle is simply this—That rail- 
road property must neither be privileged 
nor penalized as compared with other prop- 
erty in the valuation process. The fact that 
the invested capital has been permanently 
fixed and is incapable of withdrawal be- 
cause the railroads must continue in opera- 
tion implies that “scrap value” is not fair 
value any more than is value of a fanciful 
or arbitrary kind obtained by “multipliers” 
or excessive recognition of “going concern” 
value. Furthermore, just as bad manage- 
ment, fraudulent capitalization and the ordi- 
nary risks of business are not to be con- 
sidered a burden of the public, so, too, the 
public may not fairly lay claim to all the 
fruits of foresight and ability or the profits 
naturally accruing to owners of property 
naturally increasing in value. The fair pres- 
ent value of the property belongs fairly to 
its present owners by all the rules of jus- 
tice; nor is there to be any presumption 
against them that they have either wasted 
their substance or exploited their custom- 
ers. These things must be proved. 


WHOSE AGREEMENT? 

On what ground, for example, may the 
public claim for itself the increased value 
of terminal lands and right of way? Or 
disallow the value of property created by 
earnings devoted to improvements. Such a 
claim is tantamount to confiscation of a so- 
called ‘unearned increment” which no court 
has as yet ever sanctioned in such a process, 
and to disallow values created from earn- 
ings is obviously unjust unless it be first 
shown that the earnings resulted from ex- 
ploitation. Yet both these contentions are 
not infrequently set up in common discus- 
sion of the question, and no proof is deemed 
necessary ! 

Let there be no misunderstanding about 
this matter; practical confiscation—partial 
at least—of property actually invested in 
railroads will be quite possible by “‘valua- 
tion” if the public is determined to do it or 
if the “valuers” are permitted to run riot 
among the technicalities. For the point at 
which aid of the courts can be invoked and 
obtained with any certainty represents only 
the minimum below which the roads cannot 
live. Long before that point is reached 
capital will have sought other fields than 
railroads. But this kind of treatment will 
mean starvation of the railroads and break- 
down of the American system as it is to- 
day, and drive us to Government ownership 
—a very poor business “trade” for a busi- 
ness people to make. 


EXPEDIENCY OF BEING FAIR 

It must be a “fair” valuation—fair in its 
results no matter how those results may be 
obtained. The “value” must be a fair 
“present value’”—not a value which was, 
might, could, would or should have been. 
On no other foundation can future relations 
be built. 

Wise indeed was the Supreme Court of 
the United States when in 1897, speaking 
through the mouth of the late Judge Harlan 
on the famous case of Smyth vs. Ames, it 
said: 

“We hold, however, that the basis of all 
calculations as to the reasonableness of rates 
to be charged by a corporation maintaining 
a highway under legislative sanction must 
be the fair value of the property being 
used by it for the convenience of the public. 
And in order to ascertain that value the 
original cost of construction, the amount 
expended in permanent improvements; the 
amount and market value of its bonds and 
stocks, the present as compared with the 
original cost of construction; the probable 





earning capacity of the property under par- 
ticular rates prescribed by statute and the 
sum required to meet operating expenses 
are all matters for consideration and are to 
be given such weight as may be just and 
right in each case. We do not say that 
there may not be other matters to be re- 
garded in estimating the value of the prop- 
erty. What the company is entitled to ask 
is a fair return upon the value of that which 
it employs for the public convenience. On 
the other hand, what the public is entitled 
to demand is that no more be exacted from 
it for the use of a public highway than the 
services rendered by it are reasonably 
worth.” 


VALUATION AS A MEANS 

Nothing more pragmatical and less tech- 
nical, while at the same time more complete 
and conclusive, could be desired. The mean- 
ing is crystal clear. Valuation methods are 
means to an end, not ends in themselves, 
and the end is “fair value.” 

The public should understand clearly 
what is to be done in the next five or seven 
years in this matter, for it will determine 
for generations to come what system is to 
be followed in this country in railroad trans- 
portation. The benefits of the present sys- 
tem cannot be retained without a fair com- 
pensation being paid therefor. No techni- 
calities should be allowed to obscure that 
plain fact. 





TAXING FUGITIVE WEALTH 


The French May Assess Income of Foreigu 

Residents as “ Enjoyed in France ” 

Special Correspondence of THE ANNALIST 

PARIS, June 10.—Just as the Senate had fin- 
ished discussing the 1913 budget, Senator Em- 
pereur proposed to add to the financial bill a clause 
compelling banks and bankers to keep a register 
mentioning all remittances of securities and cou- 
pons abroad. The purpose of the provision would 
be to prevent the exodus of securities which 
migrate so as to avoid either inheritance duties 
or income tax. M. Empereur estimates that the 
Treasury is losing yearly, even with the existing 
rates, and not taking into account the proposed 
increase, 26,000,000 francs for tax on securities, 
and over 60,000,000 francs on estate dues. A stop 
must be put to such unpatriotic evasion. However, 
the Finance Minister, having assured the honorable 
member that legislation to that effect would be 
comprised in the income tax bill, Senator Empereur 
withdrew his amendment. 

On the other hand, the fiscal committee is 
just advising the Government to obtain “ ways and 
means ” for new armaments by means of a “ once 
for all” war tax—like in Germany— instead of 
accepting M. Dumont’s proposal of a special annual 
income tax. But, whereas Germany, inspired with 
a highly patriotic spirit, excludes from such war 
contribution all foreign residents, it is believed 
that our foreign millionaires will have to pay up, 
even if in a lesser measure than the French ones, 
A means will be devised by which a certain amount 
of their income will be assessed as “enjoyed in 
France.” 





THE TROUBLE ASKED FOR 


Special Correspondence THE ANNALIST 

LONDON, June 11.—On the whole perhaps 
we are disposed to take a rather less gloomy view 
of American railroad affairs than the advices from 
New York might justify. Full weight is given to 
the difficulty of renewing all the bills that mature 
this year, and buying “ Missouris” is not exactly 
a fashionable pursuit with us at present. But, 
given decent conditions on this side, we do not an- 
ticipate a repetition of 1893, and there is no univer- 
sal expression of sympathy with the demands from 
your railroads for higher freights. To speak quite 
frankly, the feeling here is that railroads which sell 
short-term notes wholesale are asking for the trou- 
ble that overtakes them, and if we believed in the 
soundness of the finance we should be more easily 
moved by the plea for higher charges. Of course 
the English investor is quite prepared to see Amer- 
ican shippers charged more for his benefit, but 
academically speaking we are impressed rather by 
the imprudence of the railroads than by the harsh 
treatment of the authorities. 
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Business Momentum 
in the Middle West 


Hot and Cold Currents Running Side by 
Side, but Sentiment Is Not to be Called 
Pessimistic 


Special Correspondence of THE ANNALIST 

CHICAGO, June 21.—Genera! curtailment of 
business accompanies an enormous volume of dis- 
tribution carried forward by the momentum that 
business has acquired. Business resembles the hot 
and cold currents flowing side by side in one of 
the Yellowstone Park rivers. The bankers feel 
that they have averted the danger of a crisis in the 
Fall, and the principal concern now in regard to 
crop moving is the supply of box cars. ‘lhe coal 
trade also fears car shortage. Farmers are by no 
means sure of sufficient labor through harvest 
time. 

Crop conditions continue highly favorable. A 
record Winter wheat yield is certain, the harvest 
having advanced to the Northern States a week or 
more ahead of the usual time, and there is the pos- 
sibility of a bumper crop of Spring wheat. The 
Northwest is par, agriculturally, but the grain 
trade’s mythology includes the unlikelihood of two 
consecutive record crops of Spring wheat or of two 
contemporaneous record crops of Spring and Win- 
ter wheat. Last year’s Spring wheat crop broke 
all records, as this year’s Winter wheat crop is 
doing. 


GRAIN SPECULATION 


The immediate basis of a crop scare is dry 
weather in the four wheat States of the Norihwest, 
namely, Minnesota, North and South Dakota, and 
Montana, and the unusual necessity for plenty of 
moisture because 25 per cent. of the North Dakota 
acreage was harrowed into the stubble in a hurry, 
instead of being plowed in leisurely, as it would 
have been if weather conditions late last lall and 
early this Spring had been normal. North Dakota 
is the greatest of the Spring wheat States, as 
Kansas is the greatest of the Winter wheat States, 
but the improperly seeded acreage in the former is 
not more than 5 per cent. of the Spring wheat belt, 
and it may yield handsomely if it gets just the 
right weather until harvest. The Government’s 
June crop report showed the very high condition of 
Spring wheat, but failed to include a vast new acre- 
age west of the Missouri River, which should aver- 
age more bushels per acre than the abandoned 
acreage in older sections would have averaged. 
Winnipeg pays less heed to drought talk than Min- 
neapolis and Chicago do. 

The grain pits have seen recently some public 
participation resembling the old-fashioned bull 
markets. It was based largely on weather condi- 
tions in Illinois and adjoining area as well as in the 
Northwest. There is no doubt that many States 
have needed more rain. The Illinois Legislature has 
just legalized trading in grain privileges. Recently 
there has been a speculative tendency to make 
corn the cereal leader. It is impossible, however, 
to know much about the corn crop in June. It is 
even more difficult to forecast the oats crop, which 
less than any other reveals itself before the actual 
harvest. Deterioration in Spring wheat ard corn 
cannot be measured with fair accuracy until July. 


GENERAL BUSINESS 


Farmers are fortunate in getting some of the 
highest prices of the crop year for the tail end of 
their 1912 crops, and more than the average, com- 
bining cereals and other soil products. It is this 
fact, in conjunction with the fine crop outlook, 
that keeps traffic well balanced, the rural pur- 
chasing power, present and potential, sustaining 
the volume of merchandise and miscellaneous 
freight. 

Western railroads’ June gross earnings are 
relatively, as well as actually, below those of May, 
but the net earnings are relatively better, or would 
be if a lot of miscellaneous expense accounts were 
not lumped in the June report to round out the 
fiscal year’s results. Grain traffic is heavier than 
a month ago, whereas general freight is lighter. 
An unusual proportion of low-grade and short-haul 
tonnage brings down the gross, while relaxation in 
the work of extra repairs and maintenance reduces 
haulage of company freight and improves the aver- 
age operating performance. The steel and equip- 
ment markets are affected unfavorably, of course. 
Resumption of railroad buying on a large scale 
awaits a better investment market, effect of tariff 
reductions, action of proposed rate advances, and 
adjustment of wage controversy. The only satis- 
faction that managers derive from adverse rate 
decisions by the United States Supreme Court and 
Suspension of localized rate advances by the Com- 
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merce Commission is that those august bodies must 
assume that railroad solvency is beyond question. 
MONEY 

The money market has improved a great deal 
by continued contraction of business, without any 
softening of money rates except in the East. Chi- 
cago banks, which led the West in moderating the 
speed of business without stopping its forward 
movement, have brought their reserves to the legal 
limit and intend to continue the good work so that 
they will be as strong in liquid resources as they 
were last Summer, and there will be no need of 
emergency currency, to which final relief the Treas- 
ury Department has called timely—some bankers 
say imprudent—attention. The general sentiment 
may be described as one of severely chastened 
optimism—certainly not pessimism. There has 
been a minimum of speculation and no overstock- 
ing. Whenever enthusiasm gets rampant the bank- 
ers lose little time in applying the brakes, as in 
the case of Southern cattle recently, and in the 
case of Chicago realty now. 

Increases in bank clearings here this month 
have been due partly to activity on the Board 
of Trade and the suburban building boom, the use 
of which word is deprecated by the real estate 
crowd, although there has been more building this 
year than ever before, including the rush that fol- 
lowed the great fire or that which preceded the 
world’s fair. This year’s increase of $10,000,000 
in savings deposits in Chicago State banks to a 
new high record of about $235,000,000 would have 
been larger otherwise. 

BUYING CHEAP STOCKS 

Within the last fortnight there has been a de- 
crease in savings deposits on account of bargain 
buying of securities, which attracts favorable com- 
ment throughout La Salle Street. There has been 
scarcely any institutional buying, but it is en- 
couraging to find that the Chicago banks’ holdings 
of securities did not decrease since the April call 
for condition. 

Commercial paper supplies are somewhat larger 
than for several weeks, but the leading banks are 
no more disposed to buy. Some sections of the 
interior take fair amounts at or close to 6 per 
cent., and the Southwest no doubt -will afford a 
better market as its new wheat is sold. Some 
banks here are slow to accept renewals of ap- 
proaching maturities for pretty good names at 6 
per cent. It is evidence of commercial solidity 
that so few failures of consequence have occurred 
and that most of them have been of concerns which 
ought to have curtailed their business long ago, or 
which would have been solvent if they had main- 
tained adequate working capital. 





AN “UNSYMPATHETIC ” STRIKE 


Chicago Builders Enter into an Agreement 
to Lock Out 15,000 Men 

Special Correspondence of THE ANNALIST 

CHICAGO, June 20.—Building employers here 
have decided on a lockout which they call an “ un- 
sympathetic strike,” and threaten to make it com- 
plete. That would mean the unemployment of 
more than 15,000 members of fifteen building 
crafts, with aggregate membership of twice as 
many. There are only two of the organized crafts, 
and they are practically all solidly organized, that 
would not be directly affected. The wage loss 
would be $100,000 or more per day, and the esti- 
mated loss to 500 contractors about half as much. 
More men would be affected than by any similar 
action in the history of Chicago labor unions. Em- 
ployers have been subjected to many irritations 
and losses year after year by arrogant demands 
and jurisdictional squabbles, which at times became 
scandalous and destructive of life as well as of 
property. After ten years of submissive compli- 
ance with almost every demand, the employers 
have taken the first drastic step to restore normal 
relations between capital and labor in the local 
building industry, which has been almost continu- 
ously and cumulatively active the last few years, 
culminating this year in a boom. 

The theoretical cause of the lockout is the re- 
fusal of 250 strikers to resume work on a large 
bank building in the loop, but the actual causes 
are the supercilious domination of the unions, with 
the highest pay and easiest working conditions in 
the country, except possibly in San Francisco, and 
the employers’ sense of desperation. Their asso- 
ciation has been preparing for a struggle with the 
unions a long time, and the members have pledged 
themselves to pull together under penalty of heavy 
fines. There is much disagreement among them, 
however, and the labor leaders predict early col- 
lapse of the lockout. Unless the labor leaders cor- 
rectly read the handwriting on the wall, the day of 
reckoning may not be far distant, if, indeed, it has 
not arrived. In any event, the employers’ backs 
are against the wall. 


A St. Paul Railway 
: Line to the Gulf 
Philadelphia Thinks the Kansas_ City 


Southern Is Now Being Bought for That 
Purpose on Mr. Hill’s Example 


Special Correspondence of THE ANNALIS1 

PHILADELPHIA, June 21.—Kansas_ City 
| Southern common is one of the very few railroad 
, stocks which have been selling higher than the top 
price attained last January, when the market was 
well above the present level for most active issues. 
The preferred stock is also not far behind the 
high record of the year. There is a large Phila- 
delphia interest in this railroad, and in its re- 
organization Philadelphia investors were well rep- 
resented by at least two prominent bankers who 
were members of the Reorganization Committee. 
Inquiry among local capitalists who are interested 
in Kansas City Southern brings out the view that 
the stocks have been strong for the reason that 
they have been steadily accumulated in the inter- 
est of the Chicago, Milwaukee & St. Paul 

When, some years ago, James J. Hill acquired 
the Colorado & Southern for the purpose of ob- 
taining an outlet to Gulf ports for the Hill lines, 
he set an example for other east and west roads 
such as the St. Paul. Mr. Hill had in mind when 
he purchased Colorado & Southern the prospective 
changes which will be apt to come upon the com- 


pletion and operation of the Panama Canal. More 
or less traffic which is now moving to either the 


Atlantic or Pacific seaboard cities will, when the 
canal is in operation, move southward to the 
waters of the Gulf of Mexico, and thence to the 
canal. By his forethought Mr. Hill has placed 
his great systems of railroads in line to profit 
by the new routes of traffic. 

In this city it is believed that the St. Paul 
management intends to profit by the example of 
Mr. Hill, and for this purpose will acquire control 
of the Kansas City Southern. As a north and 
south line the Kansas City Southern is one of 


the prettiest upon the railroad maps. It has a 
mileage of 827 miles, and from Kansas City it 
extends southward almost in a direct line to Port 
Arthur, which has become a port of considerable 
importance and has developed with the growth of 
the Texas Company, in which the late John W. 
Gates took a deep interest. The St. Paul already 
reaches Kansas City, and the Kansas City Southern 
is all that is needed to put the great St. Paul sys- 


tem in touch with the Gulf and in line to get a 
full share of the north and south bound traffic by 
way of the Gulf of Mexico after the opening of 
the canal. 

Kansas City Southern is capitalized at $30,- 
000,000 of common and $21,000,000 of preferred. 


Around $27 a share for the common and $60 for 
the preferred a majority interest of each issue 
would represent a total cost of only about $10,- 
500,000. So the proposition is a comparatively 


A WOMAN’S CONTRACT 








It Beats the Canadian Government, but It 
Holds Notwithstanding 


The name of Miss Katrine Ellen Fawns will go 
down in Canadian history, via Hansard, as the 
lady who caught the Dominion Government nap- 
ping and caused a historic verbal battle between the 
Hon.. Rodolphe Lemieux and the Hon. L. P. Pelletier, 
past and present Postmasters General, respective- 
ly. Miss Fawns obtained a twenty-year contract 
with the Government for placing wherever she 
may please throughout the Dominion pillars for 
the sale of stamps and for advertising purposes 
Mr. Pelletier said that his predecessor signed the 
agreement. Mr. Lemieux contended he did not. 
This contradiction and the terms of the contract 
engaged the attention of Parliament for many 
hours. 

One member inquired if the municipal author- 
ities did not have full control of their streets and 
highways. He was told that the Postmaster Gen- 
eral, in his Majesty’s name, has the right to put 
pillar boxes wherever he likes. That power has 
been transferred to Miss Fawns, and she is en- 
titled to choose the location for these boxes. Mr. 
Pelletier made some amendments to the contract, 


but he admits that the Post Office Department 
does not get much out of it. The chief advantage 
appears to be that the stamp vending machines 
will accelerate the circulation of postage stamps. 
In the meantime Miss Fawns has transferred her 
contract to the Dominion Postage Stamp Vending 
Company, Limited. She may smile and the Do- 
minion Postage Stamp Vending Company, Limited, 
proceed to sell its stock, for it has a fine contract.— 








Monetary Times. 
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Argentina Suspects 
American Packers 


Deamestic and Companies Com- 
peting in Chilled Beef Are at a Disad- 


vantage and Appeal to the Government 
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978, and there is no saying for how long 
If 


months 


et, prices per 


2 loss $40 $50 


beef since beginning of 


ters; for 
for for 
May &, 72, 
these heavy shipments will continue. we com- 
pare the shipments the first 
the vear with the four previous years we 
the 1915, 786,514; 1912, 66 


CHIOTS 120,280; and 1909, 506,672. 


for four of 
have 
oy. 

a 


following: 
1910, 


AN APPEAL TO THE GOVERNMENT 

The five commpanies which have no connection 
the American Trust drew the attention 
of the Government to the critical situation in which 


taking place on the 


with see 
they were placed by what was 
London market, the Government has taken up the 
question, and it is probable that in the course of 
the 
though for 
done. li must 
la Plata Cold Storage 
blanea, which are known to be controlled by Amer- 


next few days some action may be taken, 


see what 
that both 
the 


can 
the 
La 


our part we cannot vet 


remembered 
Company 


be be 


and 
ican companies, are both of them registered as 
local companies, their annual general meetings of 
shareholders held Buenos Aires, ihe 
Board of Directors is also located in this city, 
These two companies have informed the Govern- 
ment that they have had nothing to do with the 
manipulation that has taken place in the London 
market, and as a proof of their bona fides they 
have informed the Government that their books 
are open for inspection at any time and same have 
been placed at the disposal of the authorities 


are in and 


BOOKKEEPING 


We very much doubt if an inspection of the 
beeks will disclose any connection or manipulation 
with the American Beef Trust, and we shall not 
be surprised to hear that they have sold their 
eutput, in their works, to firms operating in the 
Tendon market, and that the purchasers have 
paid the current market rate so that if they on 
their part afterward have sold the meat at a 
much lower price than it had cost them, the matter 
is one which cannot be laid at the door of either 
of the two companies in question. It will be in 
teresting to know, however, if the inspection of 
the books will reveal who are the actua! share- 
helders, and whether al) the shares are held in 
Argentina; likewise it will be interesting to have 
information, as regards the La Plata Company, 
concerning an item which appeared in last 
balance sheet of $2,500,000 gold, figuring as shares 
held in other companies. It is generally known 
that the Patagonian Freezing Company, started 
ahout a couple of years ago, is already controlled 
by Swift & Co., who are also said to be the real 
ewners of the La Plata Cold Storage. Of course 
#h this is only conjecture, for, as we have stated 
zbhove. the La Plata Cold Storage is a local com- 


ts 


i 
| 


, to 


pany registered in Argentina, and holding its meet- 


| ings of shareholders in’ Bvenos Aires. 
‘FOR THE AMERICAN MARKET 


It is generally believed that the action of the 
two companies in question in refusing to con- 
tinue the agreement entered into in 1911 is due to 
the fact that in all probability the North Amer- 
ican market will soon be opened for the free jim- 
portation of meat, the bill authorizing this having 
already met with the approval of the lower house 
at Washington, and is shortly expected to meet 
with the approval of the Senate. Such being the 
case, the American Beef Trust found it imperative 
its to to “freeze out” the 
other five companies operating in Argentina, there- 
by control of the meat in- 
dustry in this country. It stands to reason that 
none of the companiés outside of the trust will 
long be able to stand: the heavy loss that is now 
the wholesale reducing of 
The above is how 
time, and 


interests endeavor 


giving it complete 


being put upon it by 
prices in the London market. 
matter the 
certainly await with interest to see what the Gov- 
ernment will do, or how they can get out of the 
present difficulty. It is prebable also that Con- 
gress will move in the matter, and a Deputy has 
already again brought forward a bill presented 
some short time ago which deals with the question 
of a meat monopoly, imposing heavy fines upon 
uny company endeavoring to create a monopoly. 
On the face of il this is perfectly satisfactory, but 
the difficulty will arise in proving that any com- 
form part of what is known as the 
American Trust. 
THE BREEDER WARNED 

The question at 
interest, not only from the point 


the stands at present we 


pany does 


eel 


considerable 
of of the 
five companies whose existece is threatened, but 
also the point of view of the Argentine 
breeder, and he is the person who, if the manipu- 
lations of the trust are successfully carried through, 
the chief sufferer. Prices ruling at 
the time for stock suitable for the freez- 
ing companies are at least 50 to 70 per cent. higher 
three years ago, and al- 


issue is one of 


view 


from 


will become 


present 
than they were two 
though part of this rise is no doubt due to a short- 
uge in suitable stock, resulting from the drought 
1910-11, the fact must not be lost sight of that 
the payment of high prices hight easily also have 
Leen engineered by the trust so as to weaken as 
much as possible the other companies. Breeders, 
however, had better make up their minds that if 
the the freezing business falls into 
the hands of the trust, prices will very soon again 
with a run, and the operation 
“ breaking " the breeder will commence, just as is 
ihe attempt that is now being made to “ break ” 
the competitors It therefore behooves the breeder 
to look ahaed and to quickly get out of any “ fool's 
paradise " that he may imagine himself to be in at 
ihe present moment on account of the high prices 
ruling for steck, and to endeavor to grasp the sit- 
uation as to where he will be placed if the trust 
becomes paramount. The Rural Society is appar- 
ently fully alive to the situation, and they have 
called together a meeting of all breeders and those 
interested in live stock, whether they be members 
of th society or not. By next week we may be 
to do in the matter, and we may confidently look 
in a position io know what the Government intends 
forward to interesting revelations, 
THE GOVERNMENT'S INTERESTS 

Several Cabinet meetings have been held to de- 
cide what steps should be taken to combat the work- 
ings of the American Beef Trust, in so far as they 
affected the five other companies operating in 
Argentina. We understand that several projects 
have been brought forward, one of which was to 
place a heavy tax when killings by any company 
exceeded 4,000 head of cattle or 30,000 head of 
sheep, unless the National Government was con- 
vineed that the demand in the consuming markets 
necessitated heavier killings. The tax to be $50 
per head of cattle and $10 per head of sheep over 
the above number allowed to be killed by each of 
the works. While this project might be the means 
of putting a stop to undue competition on the part 
of the trust, it gives rise to a constitutional ques- 
tion. Se far the Government has only discussed the 
matter, and has ordered the departments to make a 
careful study and to report as soon as possible. 
The question has also been diseussed in the United 
States, and we see by the telegrams that the most 
important firms of Chicago scout the idea which 
has been attributed to them of forming a trust in 
Argentina. The head officials of Armour & Co. 
have deciared that such rumors are without founda- 
tion, and that as far as Argentina is eoneerned 
they have fewer interests there than some of the 
other companies in the United States. 
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ito unfold ‘this startling tale. 
‘a capital stock of $250,000, of which it is to issue’ 


“company will maintain on Vancouver Island. 


only 400 black 


June 23, 1913... 


Foxes: 


. in British Columbia 


How a Company, Starting With Six Pairs 


of Them, Proposes to Pay a Dividend of 
100 Per Cent. in Its Third Year 


A prospectus of the British Columbia Black 


‘Foxes, Limited, a corporation formed for the pur- 
‘pose 
i states that 
| which to base a tale which will make the reading 


animals, 
on 


of and exploiting those 


contains . “material 


breeding 
the industry 
public sit up in amazement "—and it then proceeds 
The company has 


and sell $150,000 at par ($50). It is the intention 
to purchase five or six pairs of breeding foxes-in 


| Prince Edward Island and bring them out in the 


charge of experienced keepers to the farm this 
The 
highest grade of black foxes for’1913 delivery cost 
from $15,000 to $20,000 a pair. When the stock has 
been issued, a balance sheet of the company would 
probably read somewhat in this fashion: 
LIABILITIES 


$250,000 


\SSETS 


2 black foxes Fim) Ok) Capital stock 


Working capita! 20,000 


Wh 


reres [x (70.008 Issued $150,000 


S14 ee $150,000 

The prospectus goes on to say that the industry 
nad its origin twenty years ago, when an Indian 
found in the roads of the Island of Anticosti, in the 
Gulf of St. Lawrence, a pair of young black foxes. 

He sold them to a farmer, who tried to persuade 
them to start housekeeping in a civilized manner, 
but the shy, wild things refused to risk such 
precious things in captivity, the 
farmer sold them to a friend of his named Dalton. 
Dalton took special pains to prove to them that 
they were still free, even if they could not roam. 
He fed them carefully, and did not worry them 
with undue attention. He had many set-backs, 
but his flock grew. He took in partners, and they 
ultimately found that they had a gold mine right 
at their doors. 

Dalton, the fox breeder, now the Hon. Charles 
lalton, member of the Government of Prince Ed- 
ward Island, made this statement recently: 

“I savy emphatically that the industry cannot 
slump; though the profits so far have been enor- 
mous, the business will continue very profitable 
for at least twenty-five years. There is unlimited 
demand; population and wealth are increasing in 
the cold countries where furs are worn. This year 
fox skins in the London market 
were searcely enough to establish a fashion. When 
to a moderate extent the 
black fox furs will in- 


as babies so 


ihe output increases 
cesire of people to wear 
crease.” 

The following is offered as a very conservative 
estimate of the earnings of British Columbia Black 
Foxes, Limited. 

Stock 1913--6 pairs valued at $100 000 
Estimated 
be 


number of pups in isi4 


To sold 


its stock 
$120. 000 


The company reining puirs tor 
Selling price of 16 pups at less than 1913 prices 
Cost of food. up-keep of farm, insurance, super- 


vision, all 20,000 


und expenses 


Available for dividends $100,000 

(Sutticient 
Stock 1914-8 pairs. 
Estimated number 


To be 


dividend of 50%.) 


for a 
vulue $175,000 


of pups in 1915, 


sold 


6 

: e384 $200,000 
msurence, exnenser, 

30,000 


Seiling price of 26 pups 
Cost of food, up-seep. &e 
and reserve fund. 
for dividends. $170,000 
(Sufficient for a 
Steck 19)5—11 pairs, value, 
Estimated number of pups 
BO BO M008... ccc. r , 


Available er 
dividend of 7%.) 
$225,000 


in 1916. 44 


The compan) retaining 4 pairs. 
Seliing price of 36 pups.. 
Cost of food, up-keep. &c.. 
and reserve fund. 


die kee . $275,000 
insurance, expenses. 
40,008 


Available dividends - $235,000 


“ These are startling profits,” says the prospec- 
tus, “ but they are not guesswork. These profits 
and more are now being made by the few compan- 
ies now in the business. The price for breeders in 
our estimate above are just about half of the price 
($35,000) recently offered to the Hon. Charles 
Dalton for one pair. 

When the prospectus from which part of the 
above is an excerpt was shown to a prominent 
Wall Street man, he exclaimed: ‘“ That’s nothing. 
I own four and a half pairs myself, and can make 
2 good profit whenever | wish to sell.” 


for 
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The French Inquiry 
Into Frisco Affairs 


Ii Will Be Very Official, Important, and 
Perhaps Helpful, but If It Turns Out 
Badly There Is a Great Penalty 


Special Correspondence of THE ANNALIST 

PARIS, June 13.—The committee of inquiry 
that will look into the Frisco matter on French 
account has not been nominated as yet. Most of 
its members, however, are already choser among 
ex-Government officials. The whole body will bear 
an even more official character than is usual in 
such cases. Of course, the task of gathering the 
holders into a meeting which will pass the resolu- 
tions giving the committee its powers remains with 
the “Association Nationale de Porteurs Francais 
de Valeurs Etrangeres,” a long name to indicate 
the French equivalent of the “Association of For- 
eign Bondholders.” 

Private interests may take other initiative and 
journey over to your side endeavoring to arrange 
matters suitably or send from there reassuring 
reports through the wires, but it must be under- 
stood that all such personal moves cannot be bind- 
ing to the generality of French holders, whose 
mouthpiece will be the committee, that is expected 
to send representatives to America within this 
month. The task of such representatives will be 
to report on the situation thrust upon French hold- 
ers by the receivership, to study or suggest any 
means for protecting the property represented by 
the bonds here marketed—all this in conjunction 
with the American board and with the help of 
books and documents which the American officials 
will, undoubtedly, allow them to examine. This is 
expected to last some three months, after which 
the holders, again gathered into committee, will 
reach such decision as circumstances disclosed by 
their advisers shall suggest—any legal step that 
should follow eventually being taken by the holders 
as a body on the finding of their own majority. 
No prosecution is started by the “Association Na- 
tionale ” on its own rights, but its counsel acts for 
khondholders who prosecute for a common advan- 
tage. 


ANOTHER SAD CASE 

In a recent and very sad case, where the Asso- 
ciation Nationale has been active—that of the 
bondholders of the “ Compagnie Generale Madri- 
lene d’Electricite”"—the Chairman of the Defense 
Committee disclosed at length the system followed 
in the proceedings. It can be summarized thus: 

“We possess no coercive means, but can only 
call upon our opponents to show cause. It is both 
our duty and our advantage always to adopt a 
conciliatory spirit. The association must never 
feel any animosity, as this would be fatal to its 
endeavor, which is to lift, to repair, and not to 
destroy.” 

After a “case” has been badly closed or left 
open, like an old wound, without hope of mending, 
the Paris market is closed to the country which has 
baffled the French endeavor. Since the scandal of 
the “ Madrilene,” whose French Directors, by the 
way, are being prosecuted in Paris for pecuniary 
damage, no Spanish company has had a hearing 
in Paris, and this abstention will last as long as 
the laws of Spa.n are not modified with regard to 
bondholders’ rights. 


BECOMING MOLLIFIED 

But to revert to Frisco, which will be requested 
in an amiable way to supply information to the 
committee, French opinion is getting gradually 
modified. It is now found that the moral charge 
of “aiding and abetting” may be placed on some 
shoulders here. Not being proportioned to the 
market conditions, the commission gotten by the 
French intermediaries (if the reports of a 79 per 
cent. cost price as against a 95 per cent. marketing 
price are correct) had to be adequate to the risk, 
but while bankers got the profit all risk remained 
with the harmless investor. It is also repeated that 
the banker who first handled Frisco in Paris re- 











fused to introduce the business to our institutions, 
finding on second thought that the conditions of 
the affair were not promising. Of course, this is a 
rumor which nobody cares to indorse, but it savers 
of truth. After his abandonment, which was 
openly announced at the time, a new intermediary 
took the matter in hand and succeeded in getting 
it accepted. 

However, such a “revirement” in the apprecia- 
tion of responsibilities does not influence in any 
way the decision of the Association Nationale to 
intervene, for its scope is far above the interests 
of any special financial set. The association, as 
somebody that knows it well was telling me yester- 
day, is there to protect the holder, and no one else; 
to see to his losing as little as possible. As for 
private responsibilities, French or foreign, which 
the process of reorganization or the examination 
of the matter may disclose, the association takes 
no stand beyond endeavoring to facilitate the indi- 
vidual holder’s action for recovery of damage and 
taking measures to avoid the repetition of acci- 
dents of a similar kind. 


LOOKING ASKANCE 


The endless issuing of all kinds of “ shorts,” 
which seem to be actually put “on draught” like 
small beer, is not meant to strengthen our subdued 
liking for American railway bonds, reimbursable 
at a previously fixed date, with no sinking fund to 
help accumulate the means of repayment. To our 
conservative Frenca minds this appears to be tight- 
rope dancing, and as a determent to the spreading 
of American railroad securities here it only comes 
second to the extraordinary show afforded by the 
laborious and unending separation of Union from 
Southern Pacific, with the innumerable variations 
grafting on it from day to day. 

Still, you need not worry overmuch on that 
score, for no matter how great the improvement 
you may bring into your railway financing at pres- 
ent Paris will think some time before having any 
more to do with it. 





PAYING THE PIPER IN LONDON 
What It Means When the British Specula- 
tor’s Defense Becomes a Weakness 
Special Correspondence of THE ANNALIST 

LONDON, June 11.—As this letter will not be 
read until the settlement is over and done with, 
one may allow one’s self more candor than would 
be possible in a daily newspaper, and admit quite 
frankly that the position this week is causing very 
grave anxiety indeed. In almost every market big 
declines have taken place since the last time prices 
were made up, and any one who is carrying stock in 
large quantities has enormous differences to meet. 
First, there is the slump in Canadian Pacifics 
where the difference is abeut 13 points. Then there 
are home rails with differences ranging from 3 to 
6 points. It is probably difficult for the ordinary 
American operator to realize what it means to work 
in such diverse markets as we have in London. 
The English operator can put his money out almost 
anywhere in the world simply by telephoning to his 
broker’s office. This means, of course, that his 
speculations are very widespread, and that in the 
ordinary way he can rely on the loss in one direc- 
tion being made good by the profit in another. But 
it means, too, that in times of crisis, when every- 
thing goes wrong at once, he is vulnerable in a 
great many different places, and has to finance 
many very various stocks. In British Rails, Cana- 
dian Rails, Argentine Rails, foreign Governments, 
Mexican bonds, South African mining shares, the 
differences have to be met all at the same time. 
Consequently the spreading of risks becomes an 
embarrassment rather than a defense. Fortunately, 
the public has not been gambling as much as usual, 
though there is probably a fair amount of stock 
pawned with the joint stock banks. 





EXPORTING A COURT DECISION 


Special Correspondence of THE ANNALIST 

LONDON, June 11.—If we are in a fog about 
the general position in America we are in outer 
darkness when it comes to the Minnesota decision. 
A judgment of 30,000 words potted into a 290-word 
cable does not make for lucidity, and what the 
decision means nobody pretends to know. Dealers 
on this side have formed their judgment mainly 
from the ratexe of the New York orders, and as 
most of these have been to sell, we can only con- 
clude that the judgment is a bear point. 





The Unhappiness of 
the French Banker 


Turkey and the Balkan States Together 
Owe Him 1,750,000,000 Frances, and He 
Will Have to Wait Patiently for It 


Special Correspondence of THE ANNALIST 

PARIS, June 10.—To account in some manner 
for the continuous slackness of our Bourse, which 
has lost all the advantage gained since the sus- 
pension of Turco-Balkanic hostilities many weeks 
ago, it has been printed in many places that our big 
banks had induced their clients to clear old gilt- 
edged securities, make ready money, and wait for 
new profitable issues. But such a course would 
have created a great increase in deposit and other 
accounts at the banks, a fact that is in no way 
apparent by a comparison of their monthly sta- 
tistics. 

With the exception of the Credit-Lyonnais’ port- 
folio, the richest and least immobilized of our 
establishments, our big banks have somewhat 
abated their activities, a fact that is quite easily 
explained by the very unfavorable turn taken by 
business in general. The cash sales that have been 
observed on the Bourse on most leading securities 
are another consequence of the same depression, 


which they further emb'tter, and which the banks 
would have been very ill-advised to encourage, as 
in a period of utter restlessness on the Stock Ex- 
change no issue of new securities, however safe 
and alluring, can ever be a genuine suc: 


THE BANKERS’ LOAD 


Banks are in need of issuing. Turning to one 
only of the many quarters that have entered into 
financial deals with Paris, we may say that the 
Balkan States and Turkey owe Par’s over 1,750,- 


000,000 francs—at various rates—borrowed at the 
eleventh hour and expecting consolidation into the 
indispensable new loans. Most of the “notes” ~ 
given for this temporary accommodation are still 
in the bankers’ bunkers—in some shape or another. 
It is a kind of security that has no market. The 
banker is glad to take it in ordinary times, as long 
as he feels sure that a few months will see it con- 
verted into negotiable bonds. So it happened in 
the present instance, but time went on and the 
conversion had to wait. Now, after the financial 
conference has officially gathered, no illusion can 


be maintained as to a speedy resolution of the 
financial chaos in the Balkans; the parties in the 
case are miles apart in their desiderata, a fact 
that their representatives prove broadcast by ar- 
ranging, before any other subject, the date of 
their Summer holidays. They themselves expect, 
therefore, to sit until late in the Autumn, and until 
then, and perhaps later, our banks w/!! continue te 
earry their foreign treasury bills. 

As for new issues that are not depending from 
the Balkans, unless it be possible to rush them 
through immediately, they as well will have to be 
adjourned. In two weeks’ time—or sooner if the 
heat sets in—there will be no public left in Paris 
or any of the big towns. Our investors will be on 
the mountains or at the seashore, and if we have 
been unable to drag them in from the boulevards, 
how can we expect to lure them back from their 
Summer repose? 

Prospects are, therefore, gloomy on the issue 
market; they are no better on the Bourse, where 
the recent collapse of all that Berlin dumped of 
late found but meagre absorption, and totally in 
professional quarters. 


WHEN NEW YORK WILL STOP 


We have no inkling as to where New York may 
stop in its fits and tremblings, which have an echo 
in London and from London here. Canada may or 
may not be at the threshold of a credit crisis. 
South America may be all right in spite of its 
evincing now the many signs that often herald a 


critical period; both are matters for opinion and 
may be judged in different ways. What we know, 
however, what we can feel with our hands is that 
our Bourses are empty; the public has deserted 


them. London is glutted with undigested under- 
writings. Paris is not much happier, with a few 
issuing misfits, and the Summer is on us. During 
the months that are idle, even in the best of years, 


our professionals will not be able or willing to 
hold on, so that, unless a totally unexpected change 
happens, we shall see prices even lower than the 


present ones. 

Now, from the Orient no light can come for 
many months. Do you expect to be able to send us 
some from the United States, you who are our 
West? Judging from the apathy of Wall Street 
and the slackening of orders to your steel ccm- 
bines, we dare not hope as much 
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London 
Paris 


Foreign Correspondence 


Berlin 
Amsterdam 





HE foreign stock markets all passed 

through a week of depression in prices, 
but there did not seem to be the lack of 
hopeful spirit that has characterized some 
recent weeks. The Balkan situation is still 
critical. Berlin and Paris are anxious over 
it. London is not much worried over this, 
but finds cause for apprehension in a 
strike of white miners in the Rand mines, 
which may mean a hold-up of the gold Lon- 
don bankers need and have been looking for 
as the main hope in a stringent money sit- 
uation. There is still a flood of new de- 
mands for loans ahead of the markets. Ber- 
lin and Paris are inclined to feel easier over 
the approaching settlement days. 


PRICES DOWN IN PARIS 


The Week Was One of Continued Liquida- 
tion, All Classes of Securities Being 
Affected—New Loans at Point of Issue 


By Cable to THE ANNALIST 


PARIS, June 21.—The week opened badly, con- 


agitated, and closed undecided because 


tinued 
the tergiversations of the ex-allies and Bulgarian 
influence, 


In 


stubbornness, aitributed to Austrian 


threaten to heep the unrest going without end. 


spite of Barthons’s reassuring declarations con- 


cernine the effectiveness of Kussian measures to 
quash the Balkan conflict, the Russian decision to 


create two new army corps in territory near the 


frontier suggests the possibility of complications. 
Jerlin and 


holiday-making, and 


Monday lacked definite character. 


St. Petersburg were both 


depression was not noticeable in London. Foreed 


liquidation continuing, Tuesday was decided 
bad day for the market, as New York’s market did 
to unload 


us and London continued 


d realizations and the Parisian posi 
that read) 


tr'ed to be hopeful, but dull 


buyers were not fou 


Wednesday 


rdon and Berlin soon changed the humor of the 


Bourse. Furthermore, reports that London re fused 


to participate in the new Mexican loan seriously 


affected the whole Mexican group of securities. 


At the 


dullest, with St. Petersburg oil shares « 


same time Russian industrials were at t 


notioni« 


rhe technical portion of the market 
I 


worry on Thursday. The idle market for Mexica 
ontinued very dull in spite of authorized assur 
ances that London had not countermanded its par- 
ticipation. The week’s loss on National Bank of 
Mexico shares was 50 franes. 

Because of 
York’s weakness, Saturday’s opening was wretched. 
There was combined with 
nervousness, caused by the expectation of bad po- 
litical news. When this expected bad news did not 
materialize the market closed with a little rally. 

The summary of the week includes general de- 


the depressing influence of New 


absolute inactivity, 


pression of all securities, but especially Chinese 
senior issues, the Spanish external loans, owing to 
a critical situation in Spain and news of Morocean 
unrest in both the French and Spanish zones, while 
some South American banks were under attack 
because of alleged losses through real estate entan- 
glements. All the Rubber shares and Kaffirs were 
down. Russian industrials were irregular. Appre- 
hensions about technical conditions in St. Peters- 
burg were entertained. Oil shares were dul]. The 
issue market was busy getting ready for the Mex- 
ican sixes on the 28th. The French prospectus is 
out for 72,000,000 francs at 97, signed by the prin- 
eipai French banks and Morgan, Harjes & Co. 

The London participation is not yet ready for 
giving to the public, but a prospectus is expected 
at 96, with an international allotment to include 
Brussels, Holland, Switzerland, and a nominal 
amount to New York at an issue price of $5.75. 
The newspapers are mostly adverse to the Mexican 
lean except as they are inspired. 


French banks have taken 22,000,000 franes of 





Swedish rentes bearing 4% per cent. interest at 98. 
The Creusot gun factory is issuing 25,000 new 
shares at 2,000 francs. It is said that the State 
of Para, in Brazil, has obtained £300,000 in advance 
from a French group against an option on £5,000,- 
000 of fives. Bulgaria has obtained prorogation 
of notes now due at 7 per cent. and a commission 
of one-half of 1 per cent. Portugal is preparing 
an international loan of 21,000,000 milreis in fours. 
Spain will shortly issue notes for international 
marketing. 

The Budget Committee after rejecting most of 
the Finance Minister’s tax proposals has advised 
the adoption of a general taxation scheme meaning 
a universal income tax. Dumont has therefore 
stated that the only way left is to issue a new loan, 
which is therefore considered imminent. This fur- 
ther perplexes our capitalists, because they do not 
know what taxes will be adopted to insure the ser- 
vice of the loan. The Oriental Finance Committee 
is just clearing for action, since equality in voting 
power has been given all delegates. Serious work 
has not yet been started. Discounts are easier, 


with prime paper at 3%. 


LONDON MARKET IS NERVOUS 


Not Anxious Over Balkan Quarre!, but 
Strike of Gold Miners on the Rand Looks 
Bad in Time of Stringency 

By Cable to THE ANNALIST 
LONDON, June 21.—The week ends with the 


nervous, causes 


markets very The superficial 
are the selling of stock held against a large num- 
ber of options maturing at the end of June, also 

reduction of accounts that were left open over 
the last settlement in hope of some recovery before 
that which will begin Tuesday next. The strike 
of white miners on the Rand is regarded as 
serious, too, and it is feared that the trouble will 
spread. This affects sensitive mining shares with 
an international market, and causes the fear of a 
reduction in the gold supply just when the Bank 
wants all it can get. 

Financial London is confident that the Serbo- 
Bulgarian difficulty will not involve war, but is 
not prepared to absorb stock offered from other 
Bourses because of their fears of more fighting. 
That the weakness here is not only due to selling 
from abroad is clearly shown by the weakness of 
speculative British railway stocks, which are not 
directly affected by the Continent. General weak- 
ness before the settlement has given color for talk 
of fresh financial difficulties. This talk should 
be received with great reserve. In case of one 
specific concern I can make an absolute contra- 
diction. 

Rubber shares have been very flat all the week. 
Prices now average a fifth those of the boom 
period of 1910. American railroad bonds held for 
investors here are not pressed for sale, but prices 
tend steadily downward on account of the entire 
absence of buyers at present quotations. Cana- 
dian Pacifics were flat to-day, but local selling 
was at the last a bit above the lowest. For the 


general list the market closed steady. 





BERLIN BOERSE LESS DESPONDENT 


Disquieting News No Longer Has the Mar- 
ket Effect It Had a Short Time Ago 
By Cable to THE ANNALIST 


BERLIN, June 21.—The Boerse has begun to 
show better resisting power within the last few 
days. Unfavorable news no longer reacts de- 
pressingly on prices, as hitherto. The market 
steadied on account of the news that the fall in 
the price of steel bars had been checked, and a 
slight rally occurred. The effect of the news was 
neutralized in part by the announcement that 
German pig iron and steel materials were being 
offered for export at lower prices. 

The Balkan situation also revived anxieties. 





The outlook for keeping peace between Bulgaria 
and Servia was regarded as very doubtful. 
To-day’s market went weaker in sympathy 
with foreign markets. Canadian Pacific was 
beaten down badly on account of London selling 
here. It recovered later a part of the loss. Prices 
failed to follow in New 
York, 


German railway receipts keeping well above the 


yesterday’s weakness 
Traders were encouraged somewhat by 
1912 level and by the big gain that showed in 
May’s export trade. 

A leading Director of the Deutsche Bank also 
made a public statement criticising the pessimism 
Boerse, which he said was 
trifle 


that prevails on the 
The 
Contango notes are slightly easier than 
It is understood that the lead- 


ing Berlin houses have agreed not to offer more 


exaggerated. market looks a 


better. 


money 
had been expected. 
than 6% per cent. abroad for money to use in the 


Berlin is offering 6% in other 


The Reichsbank continues buy- 


June settlement. 
German centres. 
ing gold in London, and is also buying London 
exchange freely, so as to be able to obtain further 
More than $6,000,- 


000 of gold arrived from Holland this week. 


supplies in the early Autumn. 


The efforts of Berlin to obtain loans abroad 
were partly handicapped by the lowness of foreign 
exchange here. It is understood that Berlin is 
unwilling to take American offers of dollar loans 
at 6 per cent. because of the risk of a loss on ex- 
change later, but New York demands a consider- 
ably higher rate on mark loans. 

The feeling over the monthly settlement grows 
The heavy liquidation that has been 
facilitate the 


less anxious. 
going on during the month will 
Boerse’s carry-over. 

THE TOUCHY FRENCH EXPORTER 
In One Breath He Is Relieved and Worried 
by News of Our Tariff 
Special Correspondence of THE ANNALIST 

PARIS, June 13.—It was distinctly relieving 
for French exporters to read that the American 
Government would rid the new tariff project of 
some of the clauses to which the greatest objection 
was taken, e. g., inquisitorial rights extorted for 
American fiscal agents abroad and 5 per cent. 
rebate accorded to foreign goods carried under 
the American flag. 

Until now almost every trade syndicate that has 
anything to do with America has sent its little 
memorial to the Chamber of Commerce in Paris ex- 
pressing some sort of desiderata. Tulles and lace 
makers of Calais think that they are very heavily 
taxed, and hint privately that the enormous duties 
to which their goods are submitted are the conse- 
quence of some very personal interests in your 
parliament. Hyst shape makers wish that you dis- 
criminate not only on paper, but in payments be- 
tween natural and artificial horse hair—the staple 
ingredient of some ladies’ shapes. Fancy jewelers 
complain bitterly of an 85 per cent. duty which 
since 1909 maims their trade with the United 
States, a most democratic trade, which finds its 
customers in the middle classes only and which a 
democratic government ought to foster, according 
to our exporters. 

After airing their own pet complaints they all 
join in the chorus that the scale of wages which 
Congress will have examined in order to establish 
differential rates be taken on fair examples only. 

A very amusing instance is cited of a French 
exporter, prosecuted by your custom authorities 
for a difference amounting to one dollar. He got 
the day, saved his dollar, and spent $200 in doing 
so. Lawsuits at a distance are always dear. 





THE MEXICAN LOAN IN PARIS 


Special Correspondence of THE ANNALIST 

PARIS, June 10.—As to the Mexican loan, of 
which £2,850,000 out of £6,000,000 total was re- 
served for Paris—6 per cent. two-year notes, se- 
cured by 38 per cent. of the customs dues, price 
97 to 974%4—the guarantees appear good enough, 
although there are some nasty precedents in Mex- 
ico, but our investors find that most loans in which 
London and Berlin are interested can be easily- 
obtained in the last two markets a good deal 
cheaper before, during, and after issue. This acts 
as a deterrent to French subscription. 
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Bitter Complaint by 
the Dutch Speculator 


He Has Fared Badly in American Securities, 
Both Stocks and Bonds, and Wants to 
Know What Is the Matter 

} j THE ANNAI 


Special Correspondence 





af AST 


AMSTERDAM, June 12 


f those int 


riod of bitter disappointment for 
in the American department of our Stock Exchans 


erested 





Up to the present general opinion was that the 
worst was that if 
of a few points should take place, those recessions 
culd be used as a favorable opportunity to in 
crease holdings, thus improving the average cost. 
} stirred 


nave 
and they be- 


over, and occasional setbacks 


However, the occurrences of this week 
up our people in an unkind manner, 
came quite frightened by the extent of the decline. 
Just those securities in which our people are most 
heavily interested have proportionately declined 

vy sharply. of 
prices were reached nearly equal to the lowest 


low-priced stocks, 


level 


For a series 
ouched in the midst of the panic of six years ago. 
1 elance at the undernoted statement, showing 


‘he course of prices of some of the quite specula- 





stocks in which our public is concerned, will 
make it clear, From the railroad share list we 
take lo Highes 
Pric Pric 
Jue, 17 ce 
rm couimen rer 1 4 > 
t ver preferred ovbae oem ' 27 
ine common 1 ; 2; 
Kansas City Southeru consis 1 
Vio. Kan, & Texas commorn.! ' a 
‘ntario . 28 ) 2 
&k Island ceormmeor 1! { 
Seuthern Railway cotitnon : 4 2 
Wabash common.. 7 
+bash preferred 4 
We see therefrom that with the exception of 


Southern Railways and Erie most of the above 


mentioned stocks are now within a few points of 


the lowest level ‘reached in 1907; some of them 
are now quoting even lower than in that year. 
Turaing to the industrial speculative stock. held 


by our people, we find: 








“owes light 
ice Price 
‘an Sime I il 
107 wy, = 
Americun Heet Sugut mo. 7 22 
American Can commer .4 ii 4 
Am. Hide & Leather pf...!2 ‘ Ie 
Central Leather common...te i 1s 
Studebaker common. in* 7 21 
Unit. Cig. Man. common m i 
Pittsburgh Coal commer ~ z Pr 
(nited Copper common. S t 
Intercontinental tub. com... ; 8 
fut. Mereantile Marine com. 4 : ” 
{nt. Mer. Marine pf m0 2 1: 
* toll 1910, 
With the exception of American Beet Sugar 
and American Can commons, most of the indus 


trials, too, are very near the lowest prices of 1907 

Although it is very difficult to make an exact 
estimate of the amount of the 
railroad and industrial stocks held in our country, 
it is pretty certain that between $150,000,000 and 
$200,000,000 of the nominal! value of these shures 
have been brought under here. It 
argued that this interest 
make speculators nervous 
sumes such a large dimension. The nervousness 
been increased by the fact that they 
entirely at a loss, as to question: What is the mat- 


above-mentioned 


need be 
enough 


decline 


not 


is important to 


when the as- 


has are 


ter with Americans? In 1907 panicky financial 
conditions prevailed in your country as well as 
in ours; money was practically not to be had; 


bank after bank closed their doors, and it appeared 


as if the regular working of the whole financial 
machinery had eh But now money is abun- 
dant, here as well as in America. Time money, 
on good collateral, is quoted here at 2 per cent., 


and practically obtainable up to any amount. Yet 
there seems bottom in the securities market, 
prices giving away more and more. What is the 
matter? then, is the question that again and again 
remains Of ner- 
vousness is a bad leader, and distrust is not suit- 
able to form clear judgment, but it must not be 
forgotten that the greater part of these specula- 
tive stocks are the hands of men, 
but in those of weak speculators. People with big 
do not like the hold to 
the leading dividend-paying shares. the low- 
priced stocks, especially on account of the fact 
that a smaller amount of for 
carrying them, are largely distributed among an 
army of small speculators, and such occurrences 
as the receivership for the Frisco are apt to have 
suggested to their minds various bugbears. The 
greatest risk, however, they run is that in case 
the companies whose stocks they are now carrying 
should fall into difficulties, not enly the value 


no 


arises. It unanswered. course, 


not in strong 


stocks, but 


Just 


purses minor 


money is needed 









which these shares still have will be practically 
wiped out, but they will then also have to furnish 
new money in order to refinance these companies. 
not in 


Inasmuch as most of these speculators are 


a position to allow themselves such luxuries, they 


will then be obliged to dispose of their holdings 
at the most inopportune moment. 

The bad market conditions for many bonds 
issued during the last few years has not a little 


added to the increasing distrust, and the unwilling- 
ness to subscribe to new issues, in spite of the 


easy conditions on which money on good collateral 


is at present obtainable. Among the bonds which 








have contributed to that unple: nt feeling there 
are 
int, Stea " , at tity , uo fa 
‘ (hi., Roe ! “nh is da . ’ > 
4 Mason City « Ko 
Dodge Is - 1 on“ yi) y, we 
H, Nat. Rys. o Wexice 
prior lier ssu u 
5 Missouri [t+ Tf) issus > ow quoted su 
4 Missouri !a o ved ai i Ww Quoted 6 
4 Pere Marqu t iw » quote 43 
4 Philippine KR is esued a ’ ww quoted 75 
. = ‘ “« = 
jet ‘ ' , 1 
‘ Sout ) ssu o we ¢ <4 
; Bethiehem = Co 
I lier vid f ied a o v1) 
This is but 9 handful of the money vonds show 
ing the same poor figure. but enough to evidence 
that also our in iors who have put their money 
in American securities have recentiv lost a lor of 


money, 
notes 


An issue of £5,500,000 6 per cent 
of the Nationa! 


two-year 


Railways of Mexico has been pub- 


lished at 98 per cent., Amsterdam terms. Taking 
into account that, according to the rules of our 
Stock Exchange, tie pound sierling is calculated 
at f] 12, whereas the real value is at present about 
fl. 12.15, the notes are offered at 7! per cent 
basis. This is « very attractive vieid, and will 
ertainly facilitate the placing ot the notes. On 
the other haad, it is a clear illustration of how 
muen DNarm | aone o the eredit of the large 
Mexican enterprises by the revolutionary situation 


in Mexico. It is but a few years ago that the same 


company could borrow at a 4's to ceni. rate 
that that 


ready demand from the side of our public, 


an per 


of interest. and its notes issued on basis 


found a 


Mexican securities have always enjoyed in our 
country a certam degree of popularity, and the 
issues of the old Mexican National Railroad were 


the first-class 
the time of 
the Mexican 
made as to the consol- 


Nationa! 


classified by ovr investors 


investment 


among 


Although at 


securities 


ihe amalgamation of that road with 
Central some criticism 
idation of the strong Mexican 


much weaker Mi 


Was 


with the 


sxican Central, vet the 442 per cent. 


prior lien bonds issued by the consolidated com- 


pany met a good reception, and were readily taken 
$4! 


offerings 


cent. Since then the 
ot bonds, 
whieh the market was not allowed to absorb grad 
company, 
more the inward eritical posi- 
this company, being the 
most important railroad enterprise in that country. 


at the issue price o1 pel 


constantly renewed these 


by 


ually the quantities offered by the on 


one hand, bui tar 


tion of Mexico. by whieh 


has largely suffered, on the other hand, have 
brought down the price of these bonds to about 
76 per cent It is estimated that more than 


$5,000,000 are heid by our people at much higher 
has attracted the attention that the 
securities this company. whose financial needs 
ere handled by an American banking group, have 


prices. it 
ol 


As far as we can 

these securities, 
shares as well as bonds, on your side, is quite 
nominal, and transactions small. 


such a bad market in America. 


ascertain here, the market for 


WANT A SHIP SUBSIDY 





French Transatlantic Lines Cannot Com- 
pete With Germans and English Without 
One 

Special Cor: 
PARIS, June 10. 
Committee hurries 


THE ANNALIST 
‘Unless the Merehant Marine 
up, poor French will 
be left out of sight behind their German and Eng- 
lish competitors.” " 
to the Minister of Commerce and Industry when 
the grant of 5,850,000 franes for the maritime ser- 
vice to New York came to be considered by the 


spondeuce of 


our lines 





his is Senator Brindeau's appeal 


Senate. 

The regular concession held by the Message- 
rie Maritimes Company expired in July, 1911. Since 
then, two provisional prorogations had to be grant- 


ed, as a new contract was always “about to be 
drafted” by the competent authorities. In spite of 
repeated parliamentary motions, this important 


ouestion is still in abeyance, and the last extension 
terminates in July, 1915. Minister Masse greatly 
pleased the parliamentary world by undertaking 
to do his utmost, so that the concession be perma- 
nently given for tmat date, 
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to Protect Her Gold 


Even If the Bank Has to Make a5! 
Discount Rate in 
Would Mean to the United Stats 


: 7 | 
| England Is Resolved 


June—What | i 





Special Co ) j 
LONDON, J \ 
interest here shifted fro ) 
the money ke and é ) 
about the future of discou 
pect of a * pinch.” UA 2 
Was Cermans or Berli 
ting the tov! nar t pre 
week shipment of gold «a 
Engla gd o1 tt toc oO (y 
reserve of the B: nk t made up o 
neous muses wd wt tl i ’ 
most convenient com |t Can na ( {‘- 
rency. the market here imn a 
the news of the purchase. anc i ) > 
within a short distance ¢ sa 
fore this lette : ir oO yn the ig eg l 
know wiiether the Bank mea > ra ( 
not, but the general opinion is that o t ie 
raie would rise at once Lh dor ) it 
| there will be a rise, because the Bu i g 
i loath to take such drasti etio ) 15 
| per cent. Bank rate in Jun 
it must be remem et 
in June would be uniau And 
extreme precaullonary measu na 0 2 
taken is of great signiiticar > ) 
business men on your side. 1 ) 
Directors thin the positior mus | a 
are determined to protect he 
against intruders. Ii would mea 1a yi 
being “ flush.’ as they shou i of 
year, they are shor and 
handsome baiunce for the Autumn ti 
to and increase their sto ' nT, at 
is already penuriou Ihe Ba t 
in its details is something of a puzz u oy 
eval purport is clear and the gossip o 
is unmistakable. We are going to pro 3 
against an unusually keen demand for evo 


THE AMERICAN INTERES) 

Pernaps the people most deep od in 
our monetary position are vour bankers, merchants, 
and railroad financiers l generall pecied 
here that vou will have a big cerea rop nove, 
and (in spite of the officia igu hire 
does not anticinate a short supp of cot he 
financing of these crop will i ording ) 
pean estimate, involve a fair heu de "a 
the English money market, and ou iige 
from what is happening now, that deman: 0 
be lightly satisfied. Will vour ‘ 
they need from Londo: vyithout ges | 
One would be inclined to answe hst question br 
talking politics, and if u wora of advik 2 
offered to American banxer i vould b Prag 
for peace and good-will in Europe.” Ano war 
scare, even an interi uption o1 the increasing 00a 


relations between the European 


power might a 
the present moment be disastrous--an his 
reason: that credit cannot flow fre he 
European atmosphere is full of suspicio: London, 
of course, is always a free market ) yl put 
London bankers do not stand outside European 
politics, and their action must be greatly influenced 
by the movements of the Chancellerie many’s 
credit is strained to the utmost, and every fresh 
war scarce means fresh liquidation from Serilin 
Finally, Paris tof all financia! centres lea 
standby when credit is strained. and ym an 
this earth is so sensitive to the politica weather as 
the Paris financier 
LOOKING TO PARIS 

Your bankers will not have forgotte: mpor- 
tant work of French finance in previou ight” 
Autumns, and they may depeno on it that France's 
attitude this vear will be largely governed b he 
state of the Balkans and Anglo-Franco-German 
relations. With America and German) th out 
after credit any help given to the one will in a 
sense be help given to the other, and Paris 10 
likely to be disposed to help Germany ove er 
stile if the Governments show any sign ymin 
to loggerheads. 

This may be taken is the 2 
ing in financial London Germany ‘ ir 
has been going much too fast, as the at »é 
the last £11,000,000 loan proved We revard 
ourselves as in for a difficult Autum: snd 
there is some uncertainty about American bill 
and notes. But if only we can be assured no 
ly of peace, but of good feeling in Europ 2 


should be all right. 
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FINANCE 


 @ 
B a r om e t r U C S Past Week. Week before. Year to date. sented tet 912 


Sales of stocks, shares. 1,705,072 3,498,484 44,584,285 66,807,629 
. , 1 ctatistics “eme -curred las ree] Aver. pric 5 f ( Low 66.03 Low 63.09 i,ow 63.09 Low 75.24 
N°? very pronounced tatis tical movement occurred last week price of 50 stocks + | High 67.74 High 66.99 High 79.10 High 83.76 
except that of The Annalist Index Number, which rose sharply; | Sales of bonds $8,093,000 $14,247,000 $274,823,000 = $392,155,000 
s was because of the general advance i at nrad and , | Average net yield of ten 

thi was becau ti general advance in meat products and the savings bank bonds... 4.355% 4.375% (4.24: "4.10% 
substitution of new potatoes for old. Oats also moved upward | New security issues... .$31,09 ‘00 $45,175 440 $1, O7t 581.08 $1,351,937,960 
io} , . “" | g ling 557 0 0,239, 20,255,55 
to the highest mean price of the vear, while coffee fell to a new ee ap 1,500,000 yi 57,004 ’ ld 1 dito . 

low. The average t yield of ten savings bank bonds was slightly a Nee yield this year to date Average yield for 1912. 


less than in the previous week, which is, perhaps, to be accounted mee MEASL RES Oi BUSINESS ACTIVITY 


for by the cessation of liquidation and the absence of new bond ——__—— 
offerings. Call money at New York was at about the same level, Bank Clearings 
but commercial discounts both in New York and other commercial Percentage figures show gains or losses in comparison with a year before. 
centres were hig! e! Bank cle: rings were not so lar ge as in the The past week. P.C. The week before. P.C. The year to date. PLC. 
. : ‘ Ra ae a 2 270 & 743 + € 25.585 4-0. 
week before, but were larger than in the corresp« a g week of | 191: $3,164,577,771 + 2.7 $3,370,509,743 + 1.8  $83,093,7 + 0.04 
> 2 aad ‘ +h +} anc } 912 3,079,748,385 + 3. 3,308, 835 699 + 3. 7 m3, 007,200,245 + 7.4 
any year = 190¢ with tne exception of 1909, wikia for the year 99 q 72 4 5.2 > 3 7) 77, 3 6,327,885 1.3 
: : : 2,992,227,272 e © ; 2 ; 
to date about the same volume of clearings was recorded as last 2,844,383,427 —15.4 x Y : 78,366,021,580 + 1 
year, and much greater than in any other year since 1906. Gross 90 8,360,285,144 + 53.0 »784 + 64.9 76,885,484,509 +38. 
‘ . 5 “it YQ re Ane "7 £07 9 919 __ 
rail earnings continue to show an increase over those of 1912. The > - oo oraan ped ag 213 pan est SS TanTT cee = 
° y , . . a6 “ster - » 90 ) q de soe — ov. 909,611,205 — « 
strength of the New York banking position is indicated by the fact : . eee cnty s 
that reserves were higher than at any other time this year, both Number of Idle Cars 
in amount and percentage. There were more commercial failures ge May 15, May, Nov. 7,j 7 —” — 
} T mess 913. 1913. 1913, 1912. 912 oft. ‘ 
in the United States and Canada. The May foreign trade figures 
" ~f » bn Sune 2 - li ' fore gn trade figures All freight cars.50,908 50,294 39,799 *51,259 $6,386 166,802 126,4 497 
show a larger favorable trade balance. “Rite é ’ ; 
*Net shortage of cars. Date of busiest use of cars in the year. 


FTHE ANNALIST INDEX NUMBER Geuss tall Gemninge 
An index number is a means of showing fluctuations in the average price *Second Week iFirst Weel TAI SAll 
of a vroup of commodities. The Annalist Index Number shows the fluctuations in June in June May April. 
in the average wholesale price of twenty-five food commodities selected and | This yeai $6,117,797 $6,598,349 $56,259,465 $43,922,216 
arranged to represent a theoretical family’s food a It is a consumer’s | Same last year...... 5,867,789 5,978,617 50,768,776 41,964,312 
Index Number, more sensitive than the Government’s Index Number, or any pe ae Bia? Steet = . het 
other. Av. Price for Relation to Gain or loss + $250,008 + $619,732 + $5,490,689 + $1,957,904 
the Ten Y'rs the 1890-9 + 4.4¢ + 10.2% + 10.8% + 4.7% 
TNt- tr) wast \ k*s Base Price. ‘ roads. 46 roads. 824 roads. 
‘The Buse.) ean Pric (Per Cent.) - pemecane 
ber 14) pounds $5220) €8 7 s 
Per ttaeunts aan ig “THE CREDIT POSITION 
ee —— a rs Cost of Mone y 
ler 4 nal 7 . , 
Petr ‘ =v d tere a Last Previous Since Jan. 1. —Same Week— 
er barre S018 ‘ 20,4 Week Week. High. Low. 1912. 4911. 
Vo 1%@3 7 1% 2 @3 2 @2% 











er barre Lents Cali loans in New York. .1%@2 
Per pound HiT 1304 ‘ Commei¢ ial discounts: 5 
i) pounds = Th a eck New York nite aia 5% @E 5% @6 6 4 3% @4 3%@4 
Per pound = , ; Chicago . ; 6%@7 6 @6'2 7 4% 5 @5% 5 @5b% 

er bush« 40 . * P hiladelphia 5% @6 5 @6 6% 4% 3%@4 3%@4% 
¢o pounds 1.699 4: i455 Boston .. 5% @6 5% @6 6% 4% 3%@4% 3%@4% 

oe howell wr ~e ce Kansas City 8 8 8 8 8 8 

manatee V7 " Minneapolis } 6 6 6 6 6 
ss : ; New Orleans 7 @8 8 6 6 @8 @8 


New York Banking Position 
(Both Banks and Trust Companies.) 
Loans Deposits. Cash. Reserve. 
Last week $1,891,897,000 $1,760,431,000 $440,260,000 25.12% 
Week. before .4..0600.0 1,898 087,000 1,754, 780, 000 430,870,000 06 
Same week 333,000 1,938,595,000 465,764,000 
This year’s high. 1s 9 99°F: . 000 1,855,320,000 440,260,000 
On week ended Feb. 8. Feb. 8. June 21. 
This year’s low......... 1,858,698,000 1,697,891 ,000 392,750,000 
on week ended rs Jan. 4. Jan. 4 Jan. 4 
he nieroge relative price ef 25 commodities Reserves of All National Banks 


her «ft ed 00 at 118.4, fell to 79.9 in L896, and was 142.9 ; 
> 4 a et yc ayer we sof thie Loans and discounts, cash, and the ratio of cash to loans of all the 
12 bs s tendency sine 1e first o P : : : ” 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 
Aye 4 ah 4 a 8 Man Mar. 9 —~ 28, May 14, _. 22, . 6 


THE ANNALIST INDEX NUMBER ins : 9. 1908 

as Monthly Averuaes eel Aree Loans & discounts. .$6,178 $6,1 25 $5, ‘882 $5, 558 $5, 4: 32 4 $4, 963 $4,528 $4.5: 35 $4, 141 

19 913 1913 Cash .. 888 933 931 908 884 878 #61 656 620 

perm JAN MAR MAY wu SEP NOV A “26 ‘me 24. 67 — i i P.c. of cas sh to loans {4.4 ID.x 15.8 16.3 15.4 17 7 19.0 14.5 14.9 

eh —}_ Fem APR JUN AUG OCT DEC JAN MAR! SO" I9" 30) 17" sn aa” ! 99 ; 
| 
j 
| 
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show n the chart below 











} | - A Week's Commercial Failures 

Week Week Week Ended 

Maded June 19. Ended June 12. June 20, 713. 

Over To- Over To- Over 
$5,000. tal. $5,000. tal. $5,000. 
50 106 57 ) 43 
1 69 5 16 
28 46 13 19 
Pacific 15 38 3: 10 
104 259 ¢ *, 88 
9 39 3 
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E 28 ae em | ITT ‘ ian United States 


ws ——— | Number .... + 1,246 . 1,314 204 1,279 
GAUGES OF PRODUCTIVE ACTIVITY Liabilities 1+ $16,868, Hos _s18dssi09 $15,277 ne 


ou 'R FOREIGN TRADE 


[ezas | Et wa ia min i | | ; | K/ . 134 | May. ; April. May. , April, 


Copper and Iron Preduced 
' May, 1913. May, 1912. Year 1912. Year 1911 canis 
Tons of pig iren tule 2,822,217 2,512,582 29,383,490 23,316,711 —_— ay ———Eleven M 
. > Ran Oo r . J° -<. onths.-——... 
Pounds of coppe ee 141,519,416 ; 126,737 ,83¢ 1581,920,244 1,4381,988,339 13. ae. 1912-13. ern 
Amesican Gonner C ;, Exports .. $194,593,071 $175,380,058 $2,302,464,882 $2,066,088.667 
scart . st = Calendar Year . | Imperts 133,466,450 155,697,886 1,681,504,094 1,522,284,137 
"4912. 1912 1911. EAS —neianeneisies ——____— 
ee Some the... 81.108.321 72.702.277 819,665,948 7109.611.615 $61,126 6 2] $19,682,172 $620,9: 59.7 788 $543,854.530 
Exported, Ibs..... ; 8,28: , €9,485,945 746.296 452 754,902,233 Imports and Exports at New Yerk 
—- —_-— — sciahh eaeiee - —Exports — ——Imports—— 
Total, Ibs ; 49,594,299 142,188,222 1,566,062,400 1.464. 513.828 1915. 1912. 1913. 191. 
> ...-$15,650,994 $14,392,869 $15,958,117 $16,029,583 


Latest week... 
Cotten Movement and Consumption Year to date 447,657,483 396,563,891 461,709 460 470'887'100 


Y. Cotton Exchange Official Report.) ee sci 
Past Same Week —Sept. test Date— — : _—— 
Be mM §6=—§« RL Le WEEK'S PRICES OF BASIC COMMODITIES 
. 2 ~-* . as 
Cotton, “inte sight.” bales 42,963 41,311 13,373,353 15,648; 15 0 ) agen ere 
American mill takings , 12,15) 47,004 4.990.687 5,225,524 | Range since Mean Mean price of 
World’s takings" . 201,266 208,525 12,560,910 14.027 "481 Current Jan. Ist Price other years, 
*Of cotton grown in Amertea | Price. High Low. sce Jan. 1. Wz way 
— _— Cement: Portiand, dow. ; per 400-Ib. bb, 1.58 1.58 oS 5 135 1.4051 
Rate of Productive Activity Copper: Lake, per pound ‘ m5 Wish 5 3 1597 128 
-End of May.— ~End of April.__— Cotton: Spot, middling upland, per Ib... 125) 40 144 10 
1913 1912. 1913. 1912 Hemlock: base price per 1,000 feet 24.50 24.50 2 2R.75 21.65 20.08 
Daily pig iron capacity, tons.. 90,220 $1,435 92,479 79,697 Hides: Packer No. 1 Native, per pound, .1775 19 : 175 147 
U. &. Steel’s' orders, tons 6,324,322 5,750,983 6,978,762 5,664,885 | Petroleum: Crude, per bbi............. 250 2.50 = 4 2.4 1.67 0 1,32 
s eeomens Pig iron: Bessemer, at Pitts., per ton. ..16.90 18.35 3.4 025 15.94 5.71 
Building Permits Rubber: Up-river, fine, per pound.,....  .89 O08 o 1.13 1.21 
-— May, 85 Cities — —- > arte 115 Cities.———— Silk : Raw, Italian, classical, per pound. . 4.20 3 3.4 On B84 5.88 
191%. 1912. 912 Steel billets, at Pittsburgh, per ton... .26.50 28.5 266.55 27.5 22.28 21.45 


$6) 123,003 $70,592,409 $84, or 093 $69,265,243 Wool: Ohio X, per pound...e........... 28 d 28 29 298 
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Money and Finance 


HE New York banks last week made large gains in cash and 

in deposits, in consequence of an inflow of cash from the country. 
Loans were also increased somewhat. Trust companies in the 
Clearing House showed large decreases in all these particulars. 
Rates for commercial loans running for certain periods of time were 
money, with the crop meving time only two months of. Europe still 
somewhat higher. There appears no great likelihood of easier 
offers inducements for American funds. 





Clearing House Institutions 











Actual Condition Saturday Morning 

Banks. Trust Cos. All Members. 
5 AOR ccd bide eeeesons eens $1,319,382,000 $574,782,000 $1,894,164,000 
Deposits ..sceeseeseeseeess -» 1,346,292,000 416,529,000 1,762,821,000 
Caeh: ciccesctteestecdoscacss See 65,580,000 442,862,000 
RESETVE wccceteesccosseccess 28.39% 15.26% 25.12% 
Surplus ..c.cweccesveereeees 42,709,000 1,100,650 43,809,650 
CIVCUIBEIEE oc ec se ce sescés. Toa ~ Aes 47,052,000 

Changes from Previous Week 
PS ee ey ee rr + $1,210,000 —$2,620,000 —$1,410,000 
DePOGIts ccccccccscccscepecee + 10,404,000 — 4,881,000 + 5,523,000 
COGe ssces Vikas eaeheeeaneess a ee — 1,755,000 + 6,866,000 
GONE. svtvcty604c.0u6sceaadanes 4 0.65% — 0.24% ao 0.31% 
Sarplas cccccoresccvcsscsace 6,020,000 — 1,022,850 + 4,997,150 
Ci irks a ewaG eet es See =i * Sees 3,000 
Daily Average Condition During Week 
LAGME 2G onda aGswsade nates $1, pega 000 $571,952,000 $1,891,897,000 
PONE ip ci ntnesedacesciinne s 1,343,350,000 416,081,000 1,759,431,000 
Cath: sans ee eee eee ee ee 376,141,000 64,119,000 440,260,000 
Reserve ..... Pie icwintaleis ‘ 28.00% 15.41% 25.02% 
Surplus ..... Maa tease acetic 40,303,500 1,706,850 42,010,350 
Circulation ........ eee ee 46,946,000  ...6... 46,946,000 
Changes from Previous Week 

LOOM ook he oncadicn eaten a'eess + $4, pons ,000 —$11,023,000 ~—$6,190,000 
DOORN aac wkce Sinn sens race — 10,971,000 + 4,651,000 
eer a aca een en a 866,000 + 9,390,000 
GOR OR a ksiae'entesetadi taxes - 0.20% + 0.47% 
DOU 56 Fi 0 eo dactennus sss 6,550,500 779,650 + 7,130,150 
CMI (icatec dulascadateasses — Se henge — 157,000 


Loans, Deposits, and Cash Compared 
Taking the Clearing House banks slone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Loans. Deposits. Cash. 
NORD ec catcteh ed osderchene tin $1,319,945,000 $1,343,550,000 $376,141,000 
1912 aah eee sea wageckas 1,399,012,000 1,457,350,006 391,941,000 
OEE. ca skasncessasaed sis 1,369,636,000 1,437,512,000 406,725,000 
ree Te ee LT eT eee 1,199,782,000 1,201,076,300 329,143,700 
ROG 6 <ceabeaatncsbuntas ..++ 1,372,384,900 1,443,046,000 380,030,200 
BOGS. <0 00 Tree erty. Pee 1,239,922,100 1,321,258,500 389,026,500 
1907 Tee eee Tee eT eee 1,134,352,800 1,106,982,000 282,572,100 
See er pint ni <Mamicindi abeiats vile 1,057,758,300 1,049,472,300 273,281,000 














BANK CLEARINGS 


Reported by Telegraph to THE ANNALIST 








For the week ended Saturday noon. 













































Year's 
—Twenty-fifth Week Twenty-five Weeks Change. 
1913. 1912. 1913. 1912 P. C. 
Central reserve cities: 
New York......$1,792,758,726 $1,759,485, 164 $47,824,817,158 $458,414,598,557 1.2 
Chicago ........ 311,066,005 289,859,388 7,748,751,551 7,285,547,058 + 6.4 
Ge x 82,474,508 76,145,034 1,987 920,942 1,912,249,518 + 4.0 
lotal 3 e.r.cities. $2, 186,299,234 $2,105,489, 58 $57,561,478,651 $57,612,390,115 G1 
Reserve cities: 
Baltimore ...... $43,348,445 $982,884,42°° $912,997,456 7.6 
Boston ...... 137,795,076 4,096,891,119 4,440,040,896 — 7.7 
icinnati ..... 26,391,350 648,952,050 659,419,400 — 1.6 
Cleveland ...... 25,249,700 601,583,608 513,868,947 +-17.1 
DORIEP cd cveves 8,925,351 220,198,284 224,397,945 + 2.6 
Detroit 29,841,647 609,504,981 512,186,291 -+19.0 
—— City,Mo. 50,512,050 1,330,599, 115 1,239,781,635 7.38 
Los Angeles .... 22,995,614 618,607, ase 536,275,327 +15.8 
Louisville 12,861,295 N 366,582,456 1.8 
Minneapolis .... 24,155,086 539,842,974 + 135 | 
New Orleans.... 19,101,015 ’ 502,187,174 - 7.6 
Omaha ane 16,605,355 424,050,149 392,455,367 + 8.1 | 
Philadelphia 1€0,630,107 4,166,512,178 %,829,258,060 + 8.8 | 
Pittsburgh ... 98,527,605 1,455,414, 1,288,201, 161 >| 
St. Paul....... 9,116,827 242,349 261,950,608 7.5 | 
San Francisco... 47,440,246 DO, 088, 68. 1,209,916, 662 3,190,774,782 + 1.6 
WORE kasstxn ds 12,843,990 11,513,256 501,451,781 272,278,754 +10.7 
Total 17 reserve 
Co eee $706,140, 762 656,807,614 $18,289,973, $17,682,499, 206 + 3.4 
Grand total... ..$2,592,489,996 $2,792,297,200 $75! 5,851,451, 987 204,889,319 - 0.7 





RECAPITULATION 


The twenty-fifth week of this compares with the twenty-fifth week of last 


year 


year as follows: Increase. : 
Three central reserve cities. ...............cccecescenevees $80,809,648 or 3.8 
Seventeen reserve cities........... SO PTAETE YT er ee Tee 19,333,148 or 2.8 
Total twenty ‘cities, representing 92 per “cont. of all reported 

Sores Para aia ons Seca vocscisececnndrsdbheesneseas + 100,142,296 or 3.6 


The elapsed twenty-five weeks >f this year compare with the corresponding twenty- 





five weeks of last year as follows: Increase. P. C. 
Three central reserve cities........ *50,911,462 or 0.1 
Seventeen reserve cities............ iedechscsoneianasaeae ene 607,474,150 or 3.4 
Total twenty cities, representing 92 per cent. of all reported 
CRI io. hia Nh cies Weeccvecees Pi Se wereserrsseeesseescsssesepeoses’ | 506,562,668 or 0.7 
*Decrease. 


Merc! 
Nat. 


Nat. 


Chat. 
Peop 
Hano 


Natio 


Corn 
Imp. 
Natio 
East 
Fourt 
Secor 
First 


x | 
Germ 
Fifth 


Germ 
Linco 


Fifth 
Bank 
West 


All 


Act 


Brook 
Banke 
U. 8S. 
Astor 





Guara 


Law. 


Frank 
Lincol 


le’s Bank 
ver National Bank 
Bank 
nal Nassau Bank.. 
Market & Fulton Nat. 
Metropolitan 


Citize 


xd) National 


Irving National 
Bowery 
. Co. National Bank 
an-American Bank 
Chase National Bank. 


Seaboard National 


Title Guar. 


Fidelity 
Title In. 
Colum, 
People 
New York Trust Co... 


Total 


MEMBERS CF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Bank of N. A., N. B. A 
Sank of Manh. Co. 
Mechanics’ Nat. Bank 
Mech. & Metals Nat. 
Bank of America... 


National City Bank. 

Chemical National Bank 
Bank 
Bank. 
Greenwich Bank ....... 
Am. Exch. 


1. Exch. Nat. 
B. & Drovers’ 


Nat. Bank.. 


Bank of Commerce 
Pacific 


reer ta PF 
& Phe. Nat. 


ns’ Cent. Nat. 


Bank... 
Exchange Bank 
& Traders’ Nat. 
nal Park Bank.. 
River Nat. Bank. 
h National Bank 


National Bank. 


Avenue Bank... 


German Exchange Bank 
ania Bank....... 


In National Bank 


Garfield National Bank 


National Bank.. 
of the Metropolis 
Side Bank....... 


Liberty National Bank 
N. Y. Produce Exch. 
| | ere 
Security Bank........ 
Coal & Iron Nat. Bank 
Union Exch. Nat. Bank 
Nassau Nat. Bank, B’kiyr 


banks, average. 


ual total, Sat. A. 


iyn Trust Co 
rs' Trust Co 
Mort. & Trust Co 
Trost: Ce,.6s40% 


nty Trust Co.... 
Trust Co..... 


Knicker. 
"s Trust Co... 


lin Trust Co... 
n Trust Co.. 


Metropolitan Trust Co 
Broadway 


Trust Co 


average 


Actual total, Sat. A 


Bani 


Bank 


Bank 


Bana 


Bank... 


Bank.... 


Bank 


Bana 












































TRUST 





& Trust Co 


& Trust Co 
Trust Co 





$571,952,000 








1% @2% per cent., 


@$4.8725 for cables. 




















$574,782,000 


$416,081,000 


$416,529,000 


Money rates at New York during the week were as follows: On 
renewal rate at 2; 60 days, 
4%,@4% per cent.; six months, 5@5% yer cent. 
from $4.8695@$4.8660 for demand, $4.8285@$4.8505 for 60 days, and 
Exchange on New York at domestic centres ruled thus: 
































$64,119,000 








Capital Loans Lega Legais he 
and Net and Net serve 
Profits Discounts Deposits § P. < 
$6,506,400 $21,202,000 $18,646,000 $5 v7.2 
7,010,100 32,000,000 29,600,000 12,435,000 4 
4,134,700 20,264,000 20,086,000 122.000 25.5 
14,855,200 55,289,000 5s 2 27.0 
7,881,300 24,188,000 » 
36,006,700 170,964,000 7 
tt, 465, 200 28,109,000 24,638,000 6.421.000 26 
6,385,000 6,156,000 1,510,000 245 
2,111,000 2 090,000 54° OOF 
9,141,000 2 59 » 
42,017,000 10,04 rT 5 
125,737,000 173.00 
4,741,000 1,142. 7 
18,917,000 4,804, 00K 95.2 
2,110,000 HOR Oy oF 4 
17,282, pred 75,194,000 82,918,000 1,281 25.44 
4,805,500 22.5 ome AY OTO 000 > AS OF 26.4 
1,477,000 10,627,000 27,000 3. 379,00 "7.4 
2,898,100 9,094,000 000 2 718,000 2 
3,802,500 12,325,000 F 000 2 i 
8.911500 50,980,000 62,173,000 16.929 ,00 2 
1.231,900 22,100,000 5.697.000 25.8 
IS, 815,70 86,914,000 91.75. 0 
m15,400 1,664,000 {89 OO 4 
1A R26 TOO 30,014, 00 20,504,000 8.023.000 26.38 
SOA Ou 3,408 000+ 12Z.563,.000 Ls, 25.4 
3 97,075,000 20,511 v4 
34,519,000 14,504,000 9. 044,00 3.2 
3,417,000 585,000 x 2 
ye 8,300,000 §&.213.000 2 034,000 248 
1,465,200 .786,000 1,002 0 ; 
14,910,100 92,45 1, O00 111,538,000 34,001,000 5 
2 5.100 11,954,000 13,396,000 3.649, 0 27.2 
nl, OO0 891,000 25.3 
6,081,000 1,470,000 24.2 
14,642,000 3,849,000 26.3 
9,111,000 2,331,000 25 
(055,000 914,000 
L251. 800 2 12,164,000 O44, 0 ) 
1,124,000 3,929,000 $550,000 1134.000 25.3 
: 2,OKMe 3,186,000 27 268.000 7 506.000 27.5 
2 851,000 23,061 004+ 25,441,000 6.644. 26.1 
1,910.1") 9,285,000 10,028,000 2 895.000 26.5 
1.560.400 18,345,000 73,000 5.990.000 25.5 
1.442, S00 12,019,000 3,000 8,651,000 25.4 
1,544,600 6,559,000 6,561,000 1,649,000 25.1 
1,997,000 9,599,000 8,726,000 2,468.00 4 
2,110,800 7,203,000 74,000 1.442.000 25.1 
Si ww) $1,.319,945,000 $1.245.550,000 S376,141,( 8.0 
$338,6223,300 $1,519,382,000 31,346,2092,000 $379,282.01 8.2 
COMPANIES—A: ‘erage Fig: 
Capital Loans Legal Legals Recognized 
and Net and s e 
Discount Depos Specie eposits 
$23,080,000 $17,494,000 $2,684,000 $2,944,008 
117,050,000 93,545,000 14,074,000 16,315,000 
$2,899,000 787.000 $,023,000 + 426.000 
19,143,000 396,000 1,992 620. 00r) 
16.46 30,000 33,120,000 20 >, 402,000 
34,240,800 163,943,000 108, 17 1,056,000 
7,338,000 5,488,009 866,000 74.000 
16,887,000 10,881,000 1,729,000 1,333,000 
47,613,000 451,000 ; 21 000 
15,709,000 14,610,000 2 1.918.060 
42,324,000 28,006,000 4,259,000 4,878,000 
8,841,000 5,982,000 1,098,000 872 GH0 
1,567.0") 10,259,000 & 608,000 1,299,000 1,025,000 
1.692, 100 11,658,000 11,500,000 1,809,000 346,000 


$67,424,000 


$63,580,000 $57,055,000 


MONEY AND EXCHANGE 


3% @4% 


per cent.; 











call, 
90 days, 
Sterling exchange ranged 
$4.8710 


Boston. Chicago. St. Louis. San Francisco. 
a ee Oe Pe é 5e premium 25c premium 40c premium 
SD eee L5¢ premium 20c premium 40c premium 
eee 15¢ premium 20¢ premium 30¢ premium 
ee . eer eee 15¢ premium 25¢ premium 30c premium 
rT 15¢ premium 35¢ premium c premium 
ee 15e 35¢e premium 30¢c premium 

EU (ROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
19138. 912 1911 
or ho a, chan. 5 aia hgseera ares dose £38,493,611 £41, 510,043 £ mythos 
ne DR or ree 28,711,000 31,383,683 1,319,104 
ee eae eee ree 27,157,000 29,910,140 28,093,070 
Reserve to liabilities.......... 514% 5246 % 
CID in g'g 555 i oo olds wie aes 28,233,000 29,006,060 
Public deposits ............... 15,080,000 14,761,558 
Gier GOpPOGHs «2.5 0cc cess 40,9 59,000 41,068,034 
Government securities ......... 12 758,000 14,971,344 
Other securities .............. 32,378,000 29. 981.705 
BANK OF FRANCE 
1913. 1912. 
Francs. Francs. ‘ranes 

GI en TE 3,316,013,000 3,261,000,000 },261,000,000 
SN eats oe cde sais wicks 624,241,000 815,625 000 815,625,000 
I ote 5. s\e vain. p'e- 6-4 48's 2 5,456,991,000 5,124,5 } 5 oo 484,350 
General deposits .............. 652,646,000 24,100,282 
Bills discounted .............. 1,584,499,000 
Treasury deposits ............ 403,553,000 
pe eee eee 746,808,000 


Gold and silver 
and discounts..... 
Circulation ~~ 


Loans 


1913. 
Marks. 


Awe ar 1,492,584,000 
issu’ 1,124,647,000 
—cenee 1,775,665,000 





BANK OF GERMANY 





ky 305 , 160, 000 
1 1057 ,860,000 
1,554,020,000 


1.21 1.580,000 
967,440,000 
1,454,4660,000 
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The Stock Market 


ITHOUT any very heavy liquidation last week, the stock market 
W sveraged a net decline of nearly a point. Trading was at only 
about half the volume of the week before. The local situation was 
evidently still burdened by the European liquidation, and some of 
the loss in prices was ascribed to selling by speculators who bought 
at the low prices of the slump of the week before; also by interests 
who bought then to support the market. The Supreme Court de- 
cisions in the supplementary rate case was a temporary depressing 
influence on Monday. Disappointment with an announcement of 
proceedings by the Commerce Commission in the rate requests of 
the Eastern roads caused a drop in railroad stocks on Saturday. 











STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 


1913. 


RAILROADS 


Low. 


79.17 
79.16 
78.94 
79.80 
80.24 
79.81 
78.76 


Last. 


80.08 
79.28 
79.66 
80.71 
80.44 
80.03 


Changes. 
+1.17 


High. 


Saturday, June 14 80.13 
Monday, June 16 80.35 
Tuesday, Jue 17 80.03 
Wednesday: June 18...... 81.02 
Thursday, June 19........ 80.74 
Friday, June 20.......... 80.35 
Saturday, June 21........ 79.57 
INDUSTRIALS 
53.33 
53.39 
53.12 
53.86 
54.04 
53.56 


52.97 


Saturday, June 14........53.86 
Monday, June 16 
Tuesday, June 17.... 
Wednesday, June 
Thursday, June 19 
Friday, June 20..........53.82 
Saturday, June 21........53.42 
COMBINED AVERAGE 
66.62 
66.75 
66.44 
67.28 
67.33 
66.88 
66.17 


66.25 
66.27 
66.038 
66.83 
67.14 
66.68 
65.86 


Saturday, June 14 

Monday, June 16 

Tuesday, June 17... 
Wednesday, June 18 

Thursday, June 19 

Friday, June 20.......... 67.03 
Saturday, June 21. 66.49 66.01 
THIS YEAR’S RANGE TO DATE 


——Low. 

75.92 June 10 
50.27 June 10 
63.09 June 10 


— High. — 
91.41 Jan. 9 
67.08 Jan. 2 
79.10 Jan. 9 


Open. 
Railroads 
Industrials 
Combined average 


YEAR’S RANGE IN 1912 


— High. — — Low. — 
97.28 Oct. 4 88.39 Dec. 16 
74.50 Sep. 30 61.74 Feb. 1 
85.82 Sep. 30 75.24 Feb. 1 


— Open. — 
. 91.43 Jan. 2 
64.00 Jan. 2 
77.51 Jan. 2 


YEAR’S RANGE IN 


— High. — 
99.61 June 26 
60.76 June 5 
$4.41 June 26 


— Last. — 
90.27 Dec. 31 
66.13 Dec. 3 
78.10 Dee. 31 


Railroads 
Industrials 
Combined aver... 


1911 


— Low. — 
84.40 Sep. 28 
54.75 Sep. 25 
69.57 Sep. 25 


— Last. — 
91.37 Dec. 30 
63.83 Dec. 30 
77.00 Dec. 30 


— Open. — 
Railroads 91.79 Jan. 3 
Industrials . 62.05 Jan. 3 
Combined aver...77.37 Jan. 3 


RECORD OF TRANSACTIONS 


Week Ended June 21, 1913 
STOCKS (Shares.) 


1913. 
352,299 
350,172 
345,480 
177,475 
199,197 
280,449 


1911. 
276,624 
242,021 
192,391 
471,360 
209,301 
372,283 


1912. 
147,744 
150,292 
196,585 
408,312 
291,594 

75,204 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 
1,763,980 
51,760,462 


1,269,731 
67,807,629 


Total week 


1,705,072 
Year to date ) 


44,584,285 
BONDS (Par Value.) 
axkeaegeacheme Maiesmin $1,643,500 


1,379,500 
1,896,500 


$2,082,000 
2,109,000 
1,855,500 
2,441,000 
2,666,000 
990,000 


$12,143,500 
392,155,000 


$2,570,000 
3,222,500 
2,359,500 
3,138,500 
2,119,500 
1,977,000 


Total week $8,093,000 $15,387,000 
Year to date 274,823,000 446,985,500 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


1,411,000 
640,000 


Decrease 
*435,338 
*3 


$4,411,000 
30,500 
3,000 
*394,000 


$3,150,500 


June 21, '13. 
1,705,042 
3 


0 
$7,360,500 
7 


13,000 
649,000 


$8,093,000 


June 22, ’12. 
Railroad and miscel. stocks.... 1,269,704 
PO MOE, neat knwnseWeas on 27 
Railroad and miscel. bonds $11,771,500 
Government bonds..........+.. 101,000 


BRD: DOME. okccccédscsveecsee 16,000 
255,000 





Total, all bonds...... eos++ $12,143,500 


}- *Increase. 


FINANCIAL CHRONOLOGY 


Monday, June 16 


Stock market reactionary. Supreme Court hands down further decisions 
in rate cases. Money on call, 1%@2% per cent. Demand sterling, $4.8685. 


Tuesday, June 17 
Stock market irregular. A sharp recovery follows early weakness, with 
prices somewhat easier at the close. Money on call, 2@2% per cent. Demand 
‘sterling advances 5 points, to $4.8690. 


Wednesday, June 18 
Stock market less active, but strong. Money on call, 2@2% per cent. 
Demand sterling declines 15 points, to $4.8675. 


Thursday, June 19 
Stock market dull and heavy. New York, Ontario & Western resumes 
dividends. Money on call, 2@2% per cent. Demand sterling declines 15 
points, to $4.8660. 


Friday, June 20 
Stock market declines further. Modified. proposals of the new currency 
bill a factor. Money on call, 2@2% per cent. Demand'sterling advances 15 
points, to $4.8675. 


Saturday, June 21 
Stock market active and weak. Interstate Commerce Commission denies 
application of railroads to reopen the rate cases. Bank statement shows 
increase in actual reserve of $4,997,150. 














GOVERNMENT FINANCE 


The General Fund in the United States Treasury showed a total balance 
of $137,312,682 at the opening of business on June 20. There was a total of 
$141,275,161 in the Treasury offices, not counting $25,436,444 of minor coins, 
silver bullion, &c., and a deduction of current liabilities brought the available 
cash balance to $55,156,625. The Treasurer had $81,123,731 to his credit in 
national banks, the amount on deposit being $62,153,030, inclusive of amounts 
to the credit of Postmasters, judicial officers, &c., and less an estimated 
$25,000,000 of items in transit or in the Treasury not cleared. The Treasury 
vaults held $1,082,650,169 in gold against outstanding certificates, of which 
$71,258,790 were in the Treasury offices among the current cash balance. 
There was $23,067,604 in gold coin in the assets of the Treasury. 


Government Receipts and Disbursements 


(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 
June to Same Fiscal Year To Same Date 
the 19th. Period of 1912. to June 19. Last Fiscal Year. 
Customs .........$14,736,837.77 $16,262,869.44 $309,210,583.51 $301,293,079.04 
Internal revenue... 15,903,930.99 15,418,674.25 297,102,250.29 281,032,077.68 
Corporation tax... 3,568,513.30  2,843,972.56 9,774,537.85 7,699,041.64 
Miscellaneous 5,533,391.86  5,291,924.18  59,328,418.11  56,176,399.91 


$39,742,673.92 $39,817,440.43 $675,415,789.76 $646,200,598.27 


Ordinary disburse- 
ments: 


Civil and miscel... $7,815,372.49 
6,444,286.65 
7,784,788.99 
1,254,084.52 

11,374,227.15 





$7,660,096.93 $166,078;720.50 $169,753,462.60 
5,387,419.01. 154,791,164.74 147,516,245.01 
6,797,406.60 129,937,011.04 132,524,041.56 
1,376,703.37 20,019,913.99 19,421,030.80 
11,505,100.00 171,134,203.52 153,635,094.84 
1,027,368.79 1,568,194.88 
22,606,024.91 22,442,726.06 


Pensions 
Postal deficiency. . 


Int. on pub. debt... 274,609.39 


$33,001,335.30 $665,594,407.49 $646,860,795.75 





Less repaym’t of un- 
expended balance 


TE ite mecine $33,655,657.04 $31,829,447.99 $662,949,797.86 $644,674,741.87 


1,269,357.02 —1,171,887.31 2,644,609.63 2,186,053.88 








Excess of ordinary 
receipts 

Panama Canal: 

Receipts—proceeds 


$6,087,016.88 


$7,987,992.44 $12,465,991.90 


$1,525,856.40 
———————————} 


$33,189,104.15 
33,747,983.73 


$558,879.58 


3,488,030.67  1,036,002.00  41,699,187.53 


$41,699,187.53 


Disb. for Canal... 





3,488,030.67 


Excess disb’ments.. $1,036,002.00 


$778,100.00 
1,737,653.00 


$19,627,995.00 
27,781,902.53 


$2,696,610.00 
1,960,195.00 


$22,624,550.00 
23,231,150.50 


Pub. debt receipts. 
Pub. debt disb.... 





Excess of all dis- 
bursements ....+$3,335,401.21 +$5,992,437.44 
+Excess disbursements. 


$29,839,796.13 $7,186,930.71 








Government Bonds Held in Trust for National Banks June 19, 1913 
To Secure 
Total To Secure Deposits of 
Outstanding. Circulation. Public Moneys. Total. 


737,729,050 $58,955,800 $796,684,850 


Rate of 
Interest. 


Govt. issues included: 
. S. Loan of 1925.... 
. S. Loan of 1908-18. 
. S. Panama of 1961. 
. S. Consol. of 1930.. 
. S. Panama of 1936. 
. S. Panama of 1938. 
Porto Rico Loans 
Philippine Loans 
District of Columbia. . 


$118,489,900 
63,945,460 
50,000,000 
646,250,150 
54,631,980 
30,000,000 
16,000,000 
4,325,000 
8,258,550 


32,518,500 
21,605,900 


3,810,600 
3,618,900 
16,897,000 
11,981,200 
1,500,000 
528,000 
5,726,000 
1,491,000 
913,000 


36,329,100 
25,224,800 
16,897,000 
614,073,850 
54,159,360 
29,380,640 
5,726,000 
1,491,000 
913,000 


602,092,650 
52,659,360 
28,852,640 


3.65 





sO RR le ak ee ET 








0205: 1A a4, + 





Bm 








Jame 23, 1913. 


ang 
—tor Year 1912.— 


High. 


205 


92% 
635% 
104% 
77 
101% 
107% 
160 
47 
126% 
635% 
120 
60% 
S4% 
85 
98 
114 
GOY%, 
99% 
220 
1% 
34 


30% 
17% 
43 
47% 
110% 
19% 
69% 
91 
109% 
89% 
203Y% 
105 
44% 
133% 
124 
78 
149% 
32414 
109 
106% 
99% 
31 
94%, 
41% 


72% 

93% 

67% 
283 


101% 
335% 
100% 
395 
121% 
ud 


24% 
40 
20% 
39% 
117% 
146 
145 
198 
144 
155 
50% 
6214 
101% 
43% 
140 


21% 


Low. 


164% 


60 
54% 
9S 
461, 
90 


91% 


*130 


“11% 
“90% 


"498g 


115 
PO% 
T5% 
85 
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Week Ended June 21 


Range 
for Year 1913.— 
5 Low. 


High. Date. Date. 
150 Jan. 29 139% Mar. 13 
7% May 17 6% June 10 
164% May 23 12% June 10 
80% Jan. 2 615% June 10 
57 Jan. 3 46 Junel3 
9) Jan. 2 9242 June 3 
50% Jan. 2 19% June 10 
86 Mar. 6 72% May 20 
94 Jan. 4 90 June 7 
136% Jan. 6 128. June 10 
46% Jan. 31 21 June 11 
129'., Jan. 30 8014 June 10 
56% Jan. 2 36% June 10 
117 Mar. 5 108 June 10 
48% Jan. 6 33% June 21 
78% Jan. 2 65% June 20 
75 June 11 75 Junell 
87 Mar. 4 ST Mar. 4 
109% Jan. 15 109% Jan. 15 
57% Jan. 2 3314 June 12 
9S May 6 93% June 17 
166 Feb. S 159 Apr. 23 
5% Jan. 8 3% June 13 
28% Feb. 10 15% June 10 
27% Apr. 4 17 June 10 
11% Jan. 31 6% June 10 
31% Jan. 31 26% June 10 
44% Jan. 6 27 June 10 
106%, Jan. 2 100) =6June 18 
13. Jan. 3 7% Feb. 18 
61% Jan. 3 45% June 10 
74% Jan. 30 5st) June 10 
107 Ss Feb. 7 97 June 6 
Si Jan. 9 79% June 12 
192 Jan. 22 158 Apr. 3O 
105 Jan. 21 100 June 6 
40!) Feb. 3 25 June 9 
118 Jan. 31 104% June 12 
116% Jan. 28 110% June 12 
664% Jan. 30 59 3 Mar. 26 
140) Jan. 9 125% June 10 
204, Jan. 10 200 June 6 
106) Apr. 26 105 Apr. 26 
106% Jan. 27 98% June 9 
99 Jan. 4 95 May 23 
21 4 Apr. 17 16% June 10 
81 Jan. é 74 May 7 
324% Jan. 2 20 June 10 
41% Jan. 2 30% June 10 
120) Jan. 7 95 June ll 
42% Jan. 30 424% Jan. 30 
106% Jan. 6 92% June 12 
102% Jan. 29 961% June 13 
133% Jan. 9 112. Junell 
53% Jan. 8 40 June 10 
105% June 6 101. June 21 
106% Jan, 22 905, June 10 
88 Jan. 10 77% June 18 
1% Jan. 17 1 Jan. 14 
41% Jan. 9 25 June 10 
72% Apr. 4 624% June 10 
92% May 26 83% June 10 
187% Jan. 27 121 June10 
8% Mar. 18 6% June 6 
t1h6)— Jan. 30 100% June 9 
31 Feb. 8 27% Mar. 24 
56% Feb. 3 26% June 16 
86 Jan. 30 58 June il 
68 Feb. 13 58%, May 13 
266% Jan, 2 210% June 1l 
239 =#=Apr. 17 204% June 11 
103% Feb. 6 99 June ll 
30% Feb. 5 17 Junel0 
97% Mar. ¢ 8S June 10 
362 Jan. 13 275 Junell 
110)=— Apr. 17 110 =Apr. 17 
80 Jan. 2 53 June 10 
mm wo 2 7% June 12 
25% Feb. 25 254% May 19 
17% Jan. 9 10% June 4 
35 Jan. 9 23 June 10 
116% Jan. 9 98% June 10 
145 Jan. 30 132% June 12 
188 Jan. 6 123% June 10 
188 Mar. : 181 May 23 
125 Mar. 8 120 Mar. 24 
150% Jan. 21 150 Feb. 13 
47% Jan. 2 30% June 10 
54 Jan. 21 40 June 20 
94% Jan. 16 90 Apr. 11 
41% Feb. 3 24% June 10 
155 «Feb. 1 150 Jan. 24 
$3 -Jan. : 23% June 12 
69 Mar. 4 66 Feb. 20 
65% Apr. 1 65% Apr. 1 
102% Feb. 25 102% Feb. 25 
142% Jah. 9 125% June 10 
17% Jan. 31 7% June 10 
79% Jan. 31 61% June 10 
77 Feb. 19 75 June 9 
90 Feb. 4 90 Feb. 4 
100% Jan. 18 95% June 11 
167 Jan. 8 147% June 11 
445 Jan. 1 390 June 12 
420 Feb. 4 380 Apr. 9 
23% Jan. 9 13% June 11 
41 Jan. 10 23 Junell 
90 June il 90 Junell 
80% Feb. 4 67% June 3 
21% Jan. 2 9% June 10 
8% Jan. 2 5 June 4 
164% Jan. 2 10% June 6 
93 Apr. 24 93 Apr. 24 
32% Jan. 2 204% June 10 
49% Jan. 30 33%, June 10 
41 Jan. 30 28% June 10 
18 Jan. 22 13 Junel0 
44 Jan. 2 33 Mar. 19 





Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS EXPRESS Co........... $12,000,000 


Allis-Chalmers Co., t. r., 5th pd.... 19,820,000 
Allis-Chalmers Co. pf., t. r., Sth pd. 16,050,000 
Amalgamated Copper Co......... 153,887, ! 

American Agricultural Chemical Co. 18,330,900 
Amer. Agricultural Chemical Co. pf. 27,112,700 


American Beet Sugar Co......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 


Amer. Brake & Shoe Foundry Co.. 4,600,000 
Am. Brake Shoe & Foundry Co, pf. 5,000,000 


AmMOTICOR COR CO... 2. cccclesccess 41,233,500 
American Can Co. pf....... .....% 41,233,300 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf... 30,000,000 
American Cities......... pith cane +e 16,264,700 
American Cities pf..... pececccces wus OO 
American Coal........... eseeees. 1,500,000 


American Coal Products.......... 10,639,300 
American Coal Products pf........ 2,500,000 





American Cotton Oil Cc...... eeees 20,237,100 
American Cotton Oil Co. pf....... 10,198,600 
Ameriean Express Co............. 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf.. 12,544,300 
American Ice Securities Co....... 19,045,100 
American Linseed Co.........4... 165,750,000 
American Linseed Co. pf......+.+. 16,750,000 
American Locomotive Co......... * : 
American Locomotive Co. pf...... 2 », 
American Malt Corporetion....... 

American Malt Corporation pf.... 

Amer. Smelting & Refining Co..... 50,000,000 


Amer. Smelting & Refining Co. pf.. 50,000,000 
Amer. Smelting Securities pf. B... 30,000,000 


American Snuff Co.............. 11,001,700 
American Snuff Co. pf., new...... 3,940,200 
American Steel Foundries......... 16,218,000 
American Sugar Refining Co...... 45,000,000 


American Sugar Refining Co. pf... 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Amer. Telephone & Telegraph Co..344,493,900 


American Tobacco Co............ 40,242,400 
American Tobacco Co. pf......... 1,298,700 
American Tobacco Co. pf., new.... 51,660,100 
American Water Works pf..... «+» 10,000,000 
American Woolen Co........ . . 20,000,000 
American Woolen Co. pf......... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co...... 108,312,500 
Assets Realization Co............. 9,990,000 
AameeteeE GH C0. «05 icc kes ces 40,000,000 
Atchison, Topeka & Santa Fe..... 189,733,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Atlantic Coast Line.............. 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Babtimowe @ Olio... 2. ccccvocieves 152,314,800 
Baltimore & Ohio pf.............. 60,000,000 
Batopilas Mining................. 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,90%,000 
Brooklyn Rapid Transit Co........ 49,093,000 
Brooklyn Union Gas....... Neila Sale 17,999,000 


Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 40,500,000 


eee re be a 14,647,200 
CALIFORNIA PETR«¢ ILEUM..... 14,463,800 
California Petroleum pf........... 12,163,200 
Canada Southern................. 15,000,000 
Camedia Pec. ....scccsccccvess 199,995,500 


Can. Pac. sub. rcts., 3d inst. pd.... ........ 
Case (J. L.) Threshing Mach. pf... 11,289,500 


Central Leather Co..........00005 39,584,400 
Central Leather Co. pf........... 33,277,800 
Central of New Jersey............ 27,436,800 
Central & So. Am. Telegraph...... 10,000,000 
Chesapeake & Ohio......... eeeees 62,793,700 
Chicago & Alton........... eeeee- 19,537,800 
Chicago & Altom pf........csccess 19,487,600 
Chicago Great“Western........... 45,155,200 
Chicago Great Western pf........ 40,996,300 


Chicago, Milwaukee & St. Paul... .116,348,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 





Chicago & Northwestern......... 130,121,700 
Chicago & Northwestern pf....... 22,395,100 
Chi., St. Paul, Minn. & Omaha..... 18, 200 
Chi., St. Paul, Minn. & Omaha pf.. 11,256,800 
ON I ok 5:6 5 5:0 dic eco me'se 4,179,000 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,235,500 
Colorado Fuel & Tron pf........... 2,000,060 
Colorado Southern ......... eee-+ 31,000,000 
Colorado Southern Ist pf...... +... 8,500,000 
Colorado Southern 2d pf.......... &,500,000 
Consolidation Coal Co.......-+... 16,247,000 
Consolidated Gas Co..........0..- 99,816,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Crex Carpet Co......... eee re 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
RE BE Sic cc covscses 37,828,500 
Delaware & Hudson.............. 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid.. ........ 
Denver & Rio Grande............. 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
BOOUORE. TREO. . nc cc ccccckoccces 12,500,000 


Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


Du Pont Powder pf.............. 16,068,800 
MRED o.0:0:0.2:00 eaeee op0ceeseedces dee 
BN, Macho ccccdcecescsednces 47,892,400 
te, eS ry 16,000,000 


FEDERAL MINING & SMELTING _ 6,000,000 
Federal Mining & Smelting pf...-. 12,000,000 


. 20, 
. 15, 
. 20, 
S By 

1 


1, 


. 30, 
June 16, 
Apr. 15,” 
June 15, 


1, 


” 
~ 


9, 


Last 
Dividend Paid 
Date. 


13 


www 


WAnwnwnnw 


~ 


wWAwwn 


13 
07 
13 
"13 
13 
13 
13 
13 
13 


13 


Feb. 20, 07 


OT 


Jan. 15, ’09 
June 15, 13 


tet: 


Re 


Range for Week Ended 


High. 
130 





160 


23 
8% 
305g 
100 
Si, 
48 
4, 
N95, 
SI 


26 
10614 
112 

65 
128% 
219 


994 


7s 
23% 
34y, 
09 


96% 
OSL, 
119 


41 
101% 
94% 
77% 
29% 
66Y4 
&S8 
123 


31% 
oOo 
2201, 
212% 
O14 


9014 


288 


5S% 
10 
13 
2614 
1042, 
135 
128 


35% 


40 
29% 


130% 
10% 


6514 
95% 


390 


16% 
26% 


12% 
25% 


3814 


32 


New York Stock Exchange Transactions 


Total Sales 1,705,072 Shares 
High and low prices for the week are on actual transactions in any amount; high and low prices for the year are based on 100-share lots, the official uni 


Low. 


130 





ND57% 
151 
390 


15% 


26% 


92 


30 














Ct ts 


ee 


i 


Sales 
Week 
Ended 
June 21. 


10 


aM 10 
575 


2,700 


LOW 


1" ") 


> Qur 
D> 


3,610 


OT7 


2,050 


100 


4) 


“410 


500 
POD 
400 


3,450 


52 


1,309 


S00 
"00 


5.010 


100 


i 


3.600 


oOo 
200 
10 





4 





New York Stock Exchange Transactions---Continuea 


z,.nge Range Amount Last Range for Week Ended Week's 
Year (912.-- ————-for Year 1913. — STOCKS. Capitai Dividend Paid June 21 Wet 
Low. Lew. Date. Stook Listed. Date. . Migh Low. Last. Changes. 
128 wl, 23 175 «Jan. 14 GENERAL CHEMICAL CO....... 10,265,300 June 2, ‘1s 2 a 184 
LOG), ( Jar ; 1054, June General Chemical Co, ' ‘ , Apr. 1,°L: 2 a . 10544 
im ; com 3 129s, June 10 General Blesttie COiceiccecaccacs BT5Se Apr. 15,715 
oH oti . 25 May 16 Genera! Motors = 
May s General Motors pf ee.» 13,992,100 May 1,’ 
; June Goodrich (B. F.) Co.. eee. 60,000,000 Feb, 15,15 
June Goodrich (Bb. FF.) Co. 30,000,000 Apr. 1.°12 
June Great Northern pf 209,990,200 May 
June 1: Gt. Northern pf_,sub. rec. 60 p. c. pd. — 
June Great Northern ctfs. for cre prop... 1,500,000 Dec 
June 2 Gugsenheim Exploration 20,244,000 Apr. 
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oo! 


105 


Mas HAVANA ELECTRIC RY., lL. & P. 15,000,000 May 
Jan. Havana Electric Ry. Lt. & P. pf... 15,000,000 May 
Mays : Helme (G. W. , 4,000,000 Apr 
June Helme (G. W.) Co. pf....e.e0.-+-- 3,940,200 Apr. 
Jun Hocking Valey «ee.» 11,000,000 Mar. : 
June Homestake Mining ...... . 25,116,000 May 2 


June 2 ILLINOIS CENTRAL 
June fusp'ration Consolidaten Copper... 14,458,960 
June Interborough-Met. vot. tr. ctfs.... 60,419,500 
Jun i [nterborough-Met pf. 
June 6 International Agricultural 
June 6 Interrational Agricultural Co. pt... 
June International Harvester, N. . 39,747,900 10544 
Mar 12 Internat. Harvester, N. J. : 20,754,400 June 2°15 : : 113 
June International Harvester Corp ‘ Apr. 15,715 , ! , 104% 
May I: International Harvester Corp. pf... 29,784,100 June 2°15 s 111% 
ts June International Paper Co 17 eee ¢ 2 % 
June 12 [International Paper Cx 4 2,589, 70 Apr. 7 t ‘ e 
» Jan. ¢ + Ma i (International Steam Pump Co..... 17,762,500 Apr. 
International Steam Pump Co. pt.. 11,350,000 Feb 
5 Jan § fowa Central 3,057,000 miacbaid 
Jan o : une 6 fowa Central | eeeees 2,706,400 May 


Jan 


7s Jan x Mays KAN. CITY, FT. SCOTT & MEM.p?. 13,510,000 Api 
277%, June If 21°, June Kansas ‘ity Southern . .30,000,000 ; 
61l'. Jan ot} Kansas City Southern pf 21,000,000 Ap! 
yt Feb. 3 * June 1 Kayser (Jullus) & Co.. 6,000,000 Apr 
110 Jan. 2 5 2 Kayser (Julius) & Co. see 2,750,000 Mas 

Ma 3 57% Jan Keokuk & Des Moines . 2,600,400 
iKkeokuk & Des Moines pf 1,524,600 Apr 

$956,700 
1,811,900 Apr 


Kresge (8. 
Kresge (3. 
DALYTS,000 Jan 
10,700,000 June 
> Erie & Western........¢-. . 11,840,000 eee 
» Erie & Western pf.......... 11,840,000 Jan. 15 
Shore woe-cee.. 49,466,500 Jan 
60,501,700 Jan 
& 21,495,400 June 
Liggett & Myers pi.. 15,145,400 Apr 
Long Island seteneaccde See No 
»-Wiles Biscuit Ct eee ~=68,600,000 
P e-Wiles Biscuit Co. pt..... 5,000,000 Api 
Loose-Wiles Biscuit Co. 2d . 2,000,000 May 
Lorillard (P.) Co.ce.. o° . . 15,155,600 Apr 
Lorillard (P.) Co. pf.... . 11,141,400 Apr 
Loutlsville & Nashville.. cn 7 L259, 900 Keb 


Louis. & Nashville sub 
MACKA COMPANIES . ... 41,580,400 Apr 
Mackay Companies pt - eee 8,000,000 Apr 
Manhattan Elevated gt 56,528,100 Apr 
May Department Stores . 15,000,000 June 
May Department Stores pf. 8,250,000 Apr 
Mercantile Marine ........ 3,551,000 
Mercantile Marine pf 41,866,500 ; 
Mexican Petroleum 28,536,100 May 
Mexican Petroleum pf..........-. 4,197,800 Apr. 2 
Michigan Central {8,738,000 Jan. : 
iv Miami Copper .. 23, Tedd, LDS May 
23% Jan. ‘ - June Minneapolis & St. Louls........... 11,109,400 July 
=¢ dom 2 June Minneapolis & St. Louis pf .. 5,644,200 Jan. 
142% Jan June Minneapolis, St. Paul & S. S. Marie. .206,! Apr 
145 Apr. the June Minneapolis. St. P. & S. S. Marie pf. 12,603,400 Apr 
Sh, Mar. £ o% Mar. 5 Mina, St. P. & S.S. M. leased line.. 11,169,000 Apr 
294, Jan June Missouri, Kansas & Texas........ 63,500,300 . 
64% Apr : June Missouri, Kansas & Texas pf...... 13,000,000 May 
35, Jan. § Sly June Missouri Pacific .. ... $8,112,500 Jan 3 21. 3 
16) June : ; June : Morris & Essex .. 15,000,000 Jan d 


+ | 


a 


aed 
<= 


i+] 


1604, 245 June NASH., CHAT. & ST. LOUIS - 10,000,000 Feb. 3, 'L thy 13d 
114 q » Je o June National Biscuit Co...... pe) Bees Apr. 15,1: 3 Lioa, 
122 June National Biscuit Co. pf 24,504,5 May 3 ; 

12%, 19%, Jan. : June £ National Enameling & Stamping Co 15,591,8 5, * 10%, 
8S 92% Jan. : r May 2! Nat. Enameling & Stamp. Co. pf.... "i ; 
Dis 56% Jan. 2 June National Lead Co 20,655,400 p. 1, ° 158 2 47 

1051 i075, Jan. * 2% June National Lead Co. pf 24,367,600 » Is 8 LOT+. 

Mar. 3 : June National Railways of Mexico Ist pf. 28,831,000 at y an 

267, 2 Jan. June National Railways of Mexico 2d pf.124,540,700 : Le 
IS\y 2 Jan. * ‘ June Nevada Con. Copper Co 9,997,285 "he ¥ 6 

Jan : 58t, June 6 New York Air Brake 10,000,000 20, °15 bes ry | 
Jan. < 4 June New York Central eee e eo eek ee, 100 5°18 100°, 
Jan June ¢ New York, Chicago & St. Louis.... 14,000,000 2 "1s 4 5S, 
May * May 2 New York & Harlem 8,638,650 4 : B 

s Jan. 2 June 18 New York, New Haven & Hartford.180,013,200 ar. 31, ‘1: y 1o4 
Jan. 2 June New York, Ontario & Western..... 58,113,900 4,’ ; 321, 
Jan 4 Jan. New z .. 19,997,700 

», Apr. {[ Mar. 2 Norfolk Southern 16,000,000 

» Jan. + June Norfolk & Western........ 100,152,500 9,1: ” loa. 
Feb. I: Mar. 17 Norfolk & Western pf.. 25,000,000 ike 
Jan. § June North American 29,779,700 8 i454 
Jan i June Northern Pacific oe ees 247,998,400 s , ag ’ 1001, 20,967 

Jan. U Mar Northern Ohio Traction & Light.. 9,000,000 m, 1e : - ta 


624, ns 


++ $14, 0 bt + 44 


F ; Feb. 3 y Api ONTARIO MINING CO.... .... 15,000,000 
110 107% Jan Jan, 2 PABST BREWING pf. ... 2,000,000 
, : Sh Apr : Apr. 2 Pacific Coast céh ncaa 7,000,000 ‘ 
SS ; 31% Jan. > June Pacific Mati 4 20,000,000 ae 19% 9 
od, 5 M3 = Jan. 23 June Pacific Telephone & Telegraph.... 18,000,000 ae : 29 27 
Lali. ; ™ Feb. If Jui Pacific Telephone & Telegraph pf.. 32,000,000 . 16°18 Pa 90), 90), 
1263, i234 Jan. June Pennsylvania Railroad . . 489,597,500 b. 28, ’ 4s . 110%, 1095, 
1221. i116 )=- Jan. June People’s Gas, Chicago............ 35,000,000 al : 1OT%, 107% 
184, i: Jan Jan. Peoria & Eastern .... ..+» 10,000,000 as He . ‘ 
285, —S 5 2S, Feb . June Pettibone-Mulliken Co isha 6,653,500 
985, 97% 9S'4 Feb. ¢ Apr. 16 Pettibone-Mulliken Co. Ist pf..... 1,951,200 oi 
2151, 215% 195% June 18 June Phelps, Dodge & Co peeee 45,000,000 Mar. 28.'l: : 195% 
111% 110 997%, Jan. % f May Philadelphiz Co....... 39,043,000 May Ja ile 
iit, 981; ‘104 Jan. June Pitts., Cin., Chi. & St. Louis 37,173,800 Apr. 25. °1: uw 
273, 165, 24°; Jan. 2 i4% June Pittsburgh Coal Co., N. J... 31,929,500 coe j 164s 
1005, 77 % Jan. $ 78 June Pittsburgh Coal Co., N. J., pf..... 27,071,800 Apr. 25, ‘1: ' T6hy 
170 169%. iST May 2 157 May Pittsburgh, Fort Wayne & Chicago. 19,714,285 Apr. 1,°1: Bee 
1044, 100 1) Jan. 6 944, May 16 Pittsourgh Steel Co. pf 10,500,000 June 2.’ 
40% 28% 36 Jan. 7 i8% June 10 Pressed Steei Car Co 12,500,000 Aug. 24, 
108%. om) 10144 Jan. 7 S84 June 10 Pressed Steel. Car Co. pf......... 12,500,000 Feb. 19 
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Range Range 
—fer Yerr 1912.— ———or Year 19/3. 
High. Low. High. Date L 
120% 106% 118 Jan. 21 
1fd 158% 165 Jan. 2 
SI, 3 4% May 16 
12% 3% Ss May 17 
40% 27% 35 Jan. 9 
105 ONY, 100 Jan. 13 
SSI *S1 Jan. 10 
241% 22 Jan. 2 
179% 16S% Jan. 2 
anh, Apr. 10 
101%, Apr. 10 
Me 28% Jan. 31 
113g 4 Feb. 1 
sol 24% Feb. .4 
Hy 44% Jan. 2 
101 92% Jan. 7 
103% 99% Jan. 4 
as ar *4S8 Mar. 8&8 
2915 17% 19% Jan. 11 
6915 5Sle 59 =6Feb. 11 
43%, 26% 29 Jan. 11 
57 17 D4, Jan. 17 
110 100h, 9644 May 15 
40% 29% b's Jan. 1 
ROS 68% 75 «6Jan. 9 
27% IS 2, Apr. 1 
Hite 44% 48% Jan. v9 
221 140 213% Jan. 2 
124% 121 124% Jan. 2 
59, 39% 4514 Jan. 2S 
105 94 934% Feb. S 
. 74, 7O Jan. 6 
110 109 “10S Jan. 17 . 
115". 110) Jan. 30 
82 28% Jan. 2 
S67, Slt Mar. 26 
S6 72% Mar. 12 
36 40% Jan. 31 
66 667. Feb. 1 
40. 36 Feb. 6 
981g 93% Jan. 13 
47% Jan. 4 
[305g Jan. 10 
261, Jan. & 
97", Jan. 1S 
49% 40% Jan. 2 
105, > Jan. 14 
16% Jan. 9 
36 Jan. 
111s 108 1OSY% Jan. Zh 
145 145 137% May 2 
115% 95 9916 Jan. : 
114', 111 IL Jan. 21 
17% $5, 7™, Jan. 3% 
67% 35% 41% Jan. 3 
176% 150% 162% Jan. 6 
Wily S814 93% Jan. 6 
4% 47 50%. Feb. 7 
109 104 10:5 May 7 
102% 975% 101 Jan. 8 
107% 102% 105% Jan. 14 
BO% 28 RBI. » dan. 3 
691% 57 63% . Jan > 
22% 1 16% Jan. 30 
G43 HO) H% Jan. 3 
100 66 Jan. 3 
57% 44 Jan. 6 
105 97 Mar. 4 
77 Jan. 9 
1% 1% Jan. 16 
3 4 Jan. 10 
4514 69% Apr. 4 
1055 109% Apr. 9 
7 Sl Jan. 9 
DS% 69% Jan. 2 
107% 110% Jan. 30 
521% = Jan. 2 
10% 43% Jan. 3 
114% “a Jan. 3 
58k 54 Jan. * 
41 5S Feb. 
ST 95 Apr. 
15 21%, Jan. 2: 
70 90 Jan. 
3% 4 Feb. 3 
125% 13), Jan. 14 
116% 123) (Jan. 6 
45 46 Jan. 2 
67% 65 Jan. 27 
72 75% Jan. 9 
276 280, Jan. 10 
6614 79, Jan. 2 
114% 119%, Jan. 7 
170 3001, Jan. ZS 
132 117) Jan. 6 
4 8S Jan. 3 
11 28 Jan. 1 
“i 14 Jan. 3 
48 5S! 5 Apr. 23 
92 112 «Jan. 2 
113% 114% Jan. S&S 





All stocks dealt in on a percentage 


Mining, Chino Copper, Goldfield Consolidated 
ore properties, Guggenbeim Exploration, 
per, Nevada Conselidated Copper, Ras 
Utah Copper, which are quoted dollars per 
less than 100 shares, 


year are based usually on sales of not 








Iaste Maturity. 
Amalgamated Copper ...5 Ma: 15." 155 
American Locomotive > Oct., 191: 
American lLovcon otive > «6 Oct., 1914 
Austrian Goverrpment ...442 July,t4-15 


Baltimore & Ohio ......5 July, 1914 
Laliimore & Ohio ar 





Hosion & Maine... » 

Boston & Maine.......... i B 
Brooklyn Rapid Transit.5 July, 1918 
Chesapeake & Olio...... 414 June, 1914 


Chicago & W. Indiana..5 Sep., 115 
Cc ‘hicago Elevated Rys. 





Apr. 1915 


—y— a 
ws De ae NS Be a ie a 


te 

















Consolidated Copper, 
Highest and lowest prices of the | cent. extra and 5 





Amount 
STOCKS. Capital 
Stock Listed. 


Public Service Corporation, N. J.. 25,000,000 








Pullman ©Co......... AAR » +» 120,000,000 
QUICKSILVER .. ae 5,708,700 
Quickslivar pf.......... .... 4,291,300 
RAILWAY STEEL SPRING CO 13,500,000 
Railway Steel Spring Co. pf...... 14,500,000 
Railroad Sec. Hl. Cent. stock ctfs §,000,000 
Ray Consolidated Copper... 14,488,260 
Reading ....... fast Wig sos Jelena 
| ee rrr ee oes 

SE EE as os as eue.cheteines 

Republic lron & Steel Co : ; 

Republic Iron & Steel Co. pf... 5/000,000 
ROCe Bee ©... 1.225. F 90 SSS,200 
ote Meee Ho ME. cst ccéw en 49,947, 4G0 
Rumety (M.) Co........0. sbanaaes 10,908. 300 
Seeeey fae CO. BEG ok ks cece ces 9,750,000 
ST. JO. & GRAND I. Ist pf..... 5,500,000 
St. Louis & San Francisco...... . 29,000,000 


St. Louis « San Francisco Ist pf... 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St.1. & 8S. F.C. & E. f. n. stock efs. 13,761,000 
St. 1. & S. F.C. & E. 1. pf. stock cfs. 8,402,500 











St. s.ouis Southwestern....... . 16,356,200 
St. Louis Southwestern pf..... 19,893,700 
Seabourd Air Line ... 33,176,500 
Seaboard Air Line 22,468,000 
Sears, Roebuck & ... 40,000,000 
Sears, Roebuck & Co. pf...... os 8,000,000 
Sloss-Shefficld Steel & Lron Co. ‘ 10,000,000 
Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 
South Porto Rico Sugar........ 3,371,000 
South Porto Rico Sugar pf...... 3,708,500 
OULMOPE. TOMES ..ois:c 000 5088 .2 72,672,400 
Southern Railway extended. . . 119,960,000 
Southern Railway pf. exte nde d. 60,000,000 
So. Ry., M. & O. stock tr. ctfs..... 5,670,200 
StandarG Milling ....cccccves ... 4,660,000 
CRA ERG BERS PF... se ciccsevves 6,900,000 
Studebaker Co ........ seeosseces Steen 
Mu Seema CO. PO. ccccesion o6ese:0 13,095,000 
TENNESSEE COPPER .......... 5,000,000 
i, ere rere eeees. 27,000,000 
PE NE 5ais. 6-50 cease ce eeee.. 38,760,000 
Texas Pacific Land Trust......... 4,076,900 
ee BE 46 cic cic senseus aca . 16,376,500 
Toledo Railways & Light..... 2. 18,875,006 
Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf.. 10,000,000 
Twin City Rapid Transit...... 20,100,000 
Twin City Rapid Transit pf....... 34,000,000 
UNDERWOOD TYPEWRITER $4,500,000 


Underwood Typewrites pf...... 4,800,000 
Union Bag & Paper Co....... ‘ 16,000,000 
Union Bag & Paper Co. pf..... 11,000,000 
CO DIE kin 0.0 6-s-0:h 66. 016.010 . 216,047,500 
Uniow Paneidie pl. ... .ccscccosce . 99,569,300 
United Cigar Manufacturers. ... 10,847,500 
United Cigar Manufacturers pf.. 5,000,000 
United Dry Goode... ...scccsiess . 14,427,500 
United Dry Goods pf.......... . 10,840,700 
United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P. & Fdy.Co. 12,106,300 
{ 
I 
{ 
{ 
I 
| 
( 
{ 
{ 
{ 
( 
{ 
| 


0 per cent, 


New York Stock Exchange Transactions---Continuea 


Last 
Dividend Paid 
Date. 


Mar. 31, °13 
May 15,°13 


Jan. 1, 

May 8&,’13 
June 12, °15 
Apr. 10,713 
Apr 1,°13 
Nov. 1, '05 
Mar: 3,°13 
Apr. 1,°13 
July 15, 02 
May 1,°13 
Dec 1, 05 
Jan. 1,°13 
Apr. 1,713 


May 15,713 
Apr. 1,°18 
Sep. 1,10 
Ape. 1,3 
Apr. 1,°13 
Apr. 1,°138 
Apr. 1,°18 


June 2,713 
June 20, 713 
Mar. 29, °13 


Oct. 16,°11 
Apr. 1,°13 
Apr. 1,°13 
Apr. 1,°18 
Apr. 1,718 
Oct. ‘15, "32 
Apr. "13 
Apr , "13 

18 


Tnited States Cast I.P. & Fdy.Co.pf. 12,106,300 15, 13 
‘nited States Express Co......... 10,000,000 May 15, ‘12 
‘nited States Industrial Alcohol... 12,000,000 — ...... 
‘nited States Industriai Alcohol pf. 6,000,000 Apr. 15,713 
‘nited States Realty & Improv. Co. 16,162,800 May 1,’'13 
‘nited States Reduction & Ref. Co. 5,918,800 July 1,°18 
‘nited States Reduc. & Ref. Co. pf. 3,945,800 Oct. 1,°07 
‘nited States Rubber Co...... . 86,000,000 Apr. 30,°13 
‘nited States Rubber Co. Ist pf. 57,460,500 Apr. 30,713 
‘nited States Rubber Co. 2d pf.... 782,900 Apr. 30, °15 
“nited States Steel Corporation. ... 508,495,200 Mar. 29, °13 
‘nited States Steel Corporation pf.500,514,100 May 29, ’°13 
TA SO noo 4 6.3006 cc wawneccan 15,821,700 Mar. 31, 13 
VIRGINIA-CAROLINA CHEM. Co). 27,984,400 Feb. 15,°18 
Virginia-Carolina Chemical Co. pf.. 20,000,000 Apr. 15,713 
Virginia Iron, Coal & Coke... ..... 9,073,600 ...... 
Virginia Railway & Vower........ 11,949,100 Apr. 10,°13 
Virginia Railway & Power pf...... 7,699,400 Jan. 10,°18 
Vulean Detinning Co............ pi” rarer 
Vulean Detinning Co. pf.......... 1,500,000 Apr. 21, °13 
WR, 5 oS oie ieee sene eee are 
WES CUES 5 oi 6. -n'4 4s eae ace Seeennen. GD ©. Genes 
Wells Fargo Express Co.......... 23,967,300 Jan. 15,°1 
Western Maryland .......ccecees- 49,420,100  «...... 
Western Maryland pf............. 10,000,000 Oct. 19, °12 
Western Union Telegraph........ 99,748,300 Apr. 15,713 
Westinghouse Air Brake.......... 19,625,950 Apr. 15,713 
Westinghouse E. & M............ 34,603,750 Apr. 30, 7°13 
Westinghouse E. & M. Ist pf...... 3,998,700 Apr. 15,13 
Weyman-Bruton ..........6.6+:; 4,000,000 Apr. 1,°18 
Weyman-Bruton pf............6... 3,940,200 Apr. 1,°13 
Wheeling & Lake Erie............ pO ere 
Wheeling & Lake Erie Ist pf...... S0BGG00 8 .ivecs 
Wheeling & Lake Erie 2d pf...... 11,993,500 ‘ 
Wisconsin Central .............. S| re 
Woolworth (F. W.) Co..........-. 50,000,000 June 1,°13 
Woolworth (F. W.) Co. pf......... 15,000,000 Apr. 1,713 
basis except Anaconda Copper, Batopilas | made the prices are marked thus, 
Great Northern Certificates for | based on 100 share lots, 
Inspiration Consolidated Copper, Miami Cop- | in. The last prices given for stocks for 
Tennessee Copper, and | last previous sales. tAlso 24 per cent 


but where once tions are | 35 per cent. on account of back dividends 


Range for Week Ended 


tototo- 





except in cases where ont! 


in stock. 








Short Term Note 


Pate laturity Bid. 
General Motor .........4 dion, 915 a 
General Rubber .........4% fly. 





Hocking Valley .. vs ity Nov 3 
hudson Compantes ......6 Oct. 1 », 13 
lilinois Central ... ..412 July, 1914 


int. & Great Northern. ..5 Aug., 1014 
International Harvester.5 Feb.15, 15 
Lackawanna “oe Torr we 1915 
Lake Shore & Mich. So. .44g Mar. 15,'14 
Mexican Monetary “Cans, * Sep., 1913 





Michigan Ceniral ....... 4% Mar., 1914 
Minn. & St. Louis....... 6 Feb., 1914 

> ., Kansas & Texas....5 May, 1915 
Missouri Pacific ..... “15 June, 1914 9314 
Mentreal Trac. & P.....6 Apr, 1915 %7 





New York Central. ......% Mar, 11a 9) 





Values 


Ask. Yield. 





~ 


New 
New 
N. Y 
New 
St. 
St. 


Louis & San Fran 

Louis & San Fran 

Seaboard Air 

Southern 

Southern ‘ 

ee hild % ‘Sulz 
S. KR. M... 


Union Typew riter” 
L uit 

¢ 11.00 t tah Co. 

My 6.15 Westinghouse fl 
we 6.40 West. Md.... 





11) 
yo 
{00 
gO 


14 


- SOU 


000 


110 


OO) 


100 


ine 


li 


LOO 
400 
10) 





oe 

4 
Os! 
wd 

102%, 
oe 
Tht, 
ONT, 


ub 


HL. 


w 
Bh 


TH 
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Week’s Bond Trading 


Week Ended June 21 


tor 
Low 
LOD ts 
Mt 
wor. 
oat. 
14, 
Lt. 


niral Pacific 
ne RRO & B 
& Ohio consel 

& Ohio cen 
Olle 
\lton 


joint 


con 


sO 
2 
122! 


Tt 


Sound 


Drurtoune 


lad. gen. tis 
& St. L.. St. I 
Midlandg 4s 
Midland 4s. tr 


‘olorade & Sonthern ist 


‘ ‘ 
olorade 
‘olorade 


viovado & South. ref. 44os 


wa Prod R 


HUD 
Hudson 


vel & 
Del. & 
Del & Hudse 

Denver & ROG ‘ Ds 
Denver & ROG 

Detroit Mdison os 
Distillers’ Se 


con. 4s 


urities os 


Du Pont owder 41os 


MLTR ’ 
S7'. 


Motors 6s 


CeN 
(Se ela 
irupag Rapids Ry WZ. 
1101, 
, _ tien. 
deb » aH 


so 


“ro ret, ty 
Bay & Wesi 
Bay & Wee 


Great North 


rreen deb.. B 
(lreen 
HOCKING 
on, 


gO 


tl NOUS « 
Hinois Steel 
indiana Stee! 


ne ‘ton. Cop. ts 

Transit 5s 

lnterborough-Met 41os , 

int. Mer. Marine 44ys : ; ¢ 2 
Internat. Navigation os ; idly 
Purnp Ss 1024. 
100 
Lot, 


int tapid 


Iniernai. Steam 


‘OTT & M. ds 
Southero 5s. 


» & Fa. 
Kansas City 
Kansas 
KReatucky © 


(ity Terminal 4s _ 
.< YT be 


-nival 


10O!, 


Total Sales $8,093,000 


Rige for 
Law 
ine 
ois 
& West. 
12s 
11 


«ake Shore 4s, 
wake Shore 4s 


wake Shore 23%%s 


Aggett & 


orillard Os 
Lorillard 7s 
N unit 


Louis ash 


Louis. & Nash. gen. tis 
..&N. BE. A. &N 


L.. &@ A.. K. & Cin. 4s 


MANHATTAN 
Manhattan 
Mo.. K. & T. re 
Mau K. & 

Mo., K. & 

Mo 
Mo 
Missout 


nan 

Kan. & T. ld 
Pacific Ist Os 
Pacitic 


cony. os 
ive 


17 


Missouri 
Missouri Pacific 5s 
Missouri Pacific 5s 
Missouri Pacific 4s 


Morris & lisse 


NASH.. ¢*. & 
National Tube 
New Orl, M. & 
N. 2 Air Brake 
Central gen 
Cent., M. C 2s. 
Cent. equip. os, 191 
fHtous, 1914. 
Ids 


Sud 


col 
Cent. equip 


Cent. equip 


ZA L424 
AG et ut ot 


Ace Le 


Cent lL. 8S 


Central deb. 4s 


( & St. Louis 


& St. lL. deb 
i, Ee - 
L. @.& P. &.. 
ack. & West. Ist ts. 
& W. term. & imp.4s 
& WwW imp.ts 
H. & H. ce 
N. H. & H. ev 
uN: H. &@2 @. ec 


Railways ref 


Le 2 


- 


dock & 


Railways adj 


XN 
N 
N 
N 
N 
yy 
N 
N 
N 
a 
N 
N 
N 
x 
N 


“a“%<=a- 


Telephone 4!. 

PD W.& B. 4%, : 
.Nort. & West. ev vs. f. pd 
Nort. & W. cv. 44.8, part 
Nort. & West. div. 4s. 
Nort. & West. con. 4s. 
-Nortolk & West. cony. 4s 
Northern Pacific 4s 
Northern Pacifie Ss. . 


paid 


OREGON RR. R. & NAV ts 
Oregon Short tine con. 5s 


Oregon Short t.ine ref. 4s 


PACHTER Ob MO 
Pacific 
. Paciftic 
Peon 
Penn 


Penn 


Peoria & Mastern Ist 


Peoria & Mastern ing 


Public 


Service os 
STH. SPRINGS 


Copper 


RY 
Ras 
Reading 
Reading -.Jersey 

Iron & 
(Frande 


Con Ist tis 
gen. 4s aa 
Cent. col. 4s. 
Steel Ss, 140. 
West. Ist 4s.. 


Rep 
Rie 
ST. L., 1. M unif. 4s. 
o 1M. @ S.. R. & G. 4s. 
& S. F. ref. 4s.. 
2? we 


. Southwest. Ist 4s 


& Su 
. St 
st 
gen. Os 


St 


Si con, 4s 


Southwesi é 
ince. 48. 


st Southwest. Jd 
* & Sioux City 6s. ai 
Air tine adj. 5s. . 


Air 


I 
l 
1 
me 2 
1 
i 
! 


st 
. Seaboard 
ref. 4s. 


Seaboard i.ine 


Tel. 5s 


. Southern 
Southero 
Southera 

. Southern 


Bell 
Pacific 


col 


Pacific conv 


Pacific 


ref. 


4s.. 
4s 
4s. 


Railway Ist 5s 
Railway 
Mobile & ©. 


. Southern 
.Southerna gen. 4s 


So. Ry. col. 4s 


CO. conv. ts 
Pacific 


Ist Ss 


TEXAS 
.Texas & 
Third Avenue 
. Third Avenue : 
Third Avenue adj. 5s 


Ist Os 
ref. 


Kh... tos 
london, 
ist 4s 
ref. 4s. 


conv. 4s 


UNDBERG London, 
. Underg. EL, 

U Pacific 
Pacific 
Pacific 
n. Rys. Inv. 5s, Pitts. issue. 


ine. ts. 
nion 
Union 
Union 
71 { 
SOT. . 1 Realty & Imp. 5s 2 
me ssl 3 & A. Series 
u Rubber ts 
{ 
{ 


100 
96%... 
97%... 
D7 hs 


91%... 


BBs kaon 
POR... + 


Steel 
lS. Steel 5s, 
Ist Js. 

SS 


ViRGLNIA_RY. 
Va.-Caro. Chemical 


ar Value 


So 


Ole, 


SS! 


. 10S 


94! 
oor. 
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Week’s Bond Trading---Continued 





R'ge for ’12. 











R’ge for ‘13. 

















R’g for'’l2. R’ge for ‘15. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. Hig 
107% «210444 «106% 101 - WABASH Ist 5s.....22-...-108 108 103 20 93% 89%, 90% 83%..Japanese 44s ... RD 
10015 96 9914 941%4..Wabash 2d 5s........-.. ee 9%, MH 5 US SS"% SO% &24%..Japanese 444s, 2d serie 
72%, 55% 64% %46%..Wabash ref. 4s...........46 5OiG «=O 50 8S 104 101% 102% 99%..Republic of Cuba 5s 10 
‘ s 61% 45 ..Wab. ref. 4s, Equit. tr. r., sta. 46 45145 45's 2 
424% 2 27% 13 ..W. P. T. Ist 4s, Cent. tr.r... 15% 15 15 14 ORG 25505 6.68504 65525054%025 
34 25 28 14 .W. P. T. Ist 4s, Col. tr. r. for . A el 
Central tr. F.......+. ee 14 14 1 State Securities 
ar dia 82 &2 .Washington Term. 3%4s S2 &2 82 6 102 100% 100 99 ..N. Y. Canal ds, 1960.. ‘ 
103% 100% 102% 99%..Western Electric ee ° 101 9% 99% 29 103 1003, 101% oy %h - .N. Y¥. Canal 4s, 1961 meni 9 
88% S2% 83% 75 ..Western Maryland ¢s 77 77 77 2 102% 100% 102% 98%%..N. Y. State 4s, 1961. 9 
103% 100% 102%, 97 ..West. Union Tel. col. tr. 5s.. 97% 97 97 7 
9%, 96 97144 90%..West Shore 4s, reg......... 915% 99% 80%, 9 Dotel GHG s.i6:bcsteediaescdtwiense 
96 92% 4 $7%.. West. E. & M. conv. 5s..... 89% 89% S915 4 ; i 
10144 101% 10144 100%..Wheel. & Lake Erie Ist 5s..100% 100% 1004, 3 New York City Issues 
oe Se 110 10444..Wilmar & Sioux Fells 5s....704% 10444 104', 3 SS Sola SO 81%. .3%s, 1954 ...... S1 
-——_—__-- 99% 9146 ban) HO 4s, 1956, ree. “ 
Total sales ..ccgescoccecess mttnedbeaes« ost eee 100% (95%, 975, 90H... 48, 1959 2... cece wees 
‘ 107% 108% 10514 100 ..444s, 1957 100 
U. S. Government Bonds 107% 104 105% 100 ..4%4s, 1957, new......... 1 
102% 102 103% -Threes, registered ......... 103% 103% 103: 14 100% 9954. .444s, 1952, temp. rects. 1 
103% 10114 103% .Threes, coupon pieeeieres 103% 103% 10354 1 me 2 100% 100 ..4%s, 1963, reg... 
- — 102%, «101 101% 100%. .442s, 1917 11 
DeAOh GAN ccm ddedeardcveredccesr coer ead rekemanweee Co ewesecccoscs $15,000 102% 101 102 100 a Rh MUOW sa 6 0060s 06.08 If 
3 997 3, RS 9 
Foreign Government Bends 10s 99% 100% 9'e..4%8, 1 
100 95% 991% 96 ..Argentine 5s ......... 96 96 6 4 Dekel MODE . an candepeaeeaF6ioe 6656 4 dKETIC CCK eOOCS 
95%, 90 92 «$5 ..Chinese Railway 5s........ $54 85 85's 33 
RoCa eet $914 S84 ..City of Tokio 5s....-.eeeees 84 s+ S4 1% § Grand total ...ccccccccccsosecccccccsece mre 
* “h 
Transactions on the New York Cur 
Week Ended June 21 
Industrials Total Week's Range Net Total 
Week’s Ranze Net Sales. High. Low. Last. Ch'ge. Saies. H 
Balen High. Low. "¥ 3 st. ge. w00..Bessie Gold Dredge.. 17 li 17 656. ..McKinley-Darragh 1 
: 1,170. Ang! American Oil.. 2 Isl, w% % S060... Bie Four ....<.ss0s0 51 46 46 a = 100 - Mines Co. of A.1 
5,200..British-Am, Tobacco. 214 Wg 20h, % 5,700..Braden Copper ...... 6% 6% 6% % 2 .*Nevada Hi 
“200. .Cluett-Peabody pf. .. 96 wD 5 1 00. . Brit. Col. Copper..... 2% 2 2% % 1,2 ) Nipissing Mine 
5..Man. Sairt Co.pf.,w.i.101 1 a ity 5h0O.. Buffalo Mines oo 2% 244 vag ae 1,710. Ohi > c ppe I 
2.600,.Marconi of Am., new. 47s 4's 225..Butte & New York.. 1% "4 4% - s aa = cag ugh agin ce 
$00. .Standard Oil of N. J.342 42 40 — 4% 13,400..Canadjan Gold Sil.... 25 22 23 : n00 ‘South I - hM. & M 
13,800. . Tobacco Products pf. OD R&R SNI 1% 3,006. .*C. ©. D. Com..cc... oh fly D : 6,600. sora vart lir 14). 
8,400,.Un. Cig. Stores, w. i. 82% an rH ol, 1,000. .Davis-Daly Copper .. 2 2 2 15,500, sions j an Mc ! 
1170..U. E. Light H., new. %% R% S5 vy &,S00..* Ely Consolidated ... 8 “ 3 - Leno Te no} nh E te 
00..U.S. L. & H. pf.,new. 58 7 NTN é 200. .Florence .......... 38 iS 38 2 300. T nopah M. of 
10.. Willys Overland .... 5! mn mt 1 2,200..Giroux Mining ...... Vv 1 1% % 1,000 .Tuol imne Copper 
, ‘ 7,550. .Goldfield Con. ..... 115-16 1% 113-16 5,400..West End Cor 17 
Railroad 1,400. .Greene-Can., new.... 6% 6 6 — ¥ 6,160,.West End ex......¢. 
10..Am. Lt. & Trac. pf..106% 1G G tKig r- 400..Halifax Tonopah 15%, %, 200..Yukon Gold 
2,240..Manhatten Transit .. 14 1s 142 1G 1,000..*Jumbyo Extension oy ‘Cents per share 
Mining 1,400..Kerr Lake ..........3 3-16 Bonds 
1,200..Alaska Gold Mining.. 10's 4 1,950..La Rose Con..... Yi, ly $47,000..Bklyn R. T \¢ 
1,200..*Beaver Con. o4 ; 2 650..Mason Valley, new.. 6 th, 12,000, . Western P: 77 














Transactions on Other 


Below Will Be Found Transactions and High, Low and Last Prices Reported Last Week on 


Elsewhere 


Industrials, 
Miscellaneous, Etc. 














Stocks. Market. Sales. Hig Low 
\malgamated Oil.Los Angeles Is 79 7s 
4m. Agr. Chem. com... Boston 2 4 
Am. Agr. Chem, pf....Boston $5 9S 
Am, Beet Sugar........ Phila. 30 «20% 

Am. Can COM.......0- Chicago 1,999 28% 

Am, Can com..... Philadelphia 20 2514 25% 
Ame GO. BE. ons so cicaes Chicago 79) S71g 85 
Am. Pneu. Service.....Boston 160 ; 

Am, Pneu Sve. Ist pf..Boston 5 DL Whe 
Am. Pneu. S. 2d pf..... Boston 2 174% 16% 
Am. Radiator pf...... Chicago mM) 130 0 
4m. Rolling Mill... .Cincinnati +0 170 170 
Am. Rolling Mill pf.Cincinnati 1 115 M 
Am. Sewer Pipe....Pittsburgh 65 10 re 
\m. Shipbuilding. ....Chicago i233 «6483 45 
Am. Shipbuilding...... Chicago 125 48) 45 
Am. Shipbuilding... .Cleveland 25 48% 48%; 
Am. Sugar com........Boston 85 107 TOs 
Am. Sugar pf......ce-- Boston 117 112% 112 
Am. Woolen pt......... Boston 286 77% TH, 
4.-H.-M.C. Co. com..Montreal 178 19 6 
A.-H.-McC. Co. pf....Montreal 36 (77 74 
Amoskeag Mfg....... .. Boston G6 6 “wo 
Associated Oil....Los Angeles 9 3914 ISHS 
Associated Oil..San Francisco 375 839 ‘Rig 
Atlantic, G. & W. I.....Boston 50 6 t 
Atlantic, G. W. & I. 5s.. Boston at) 
Atlantic, G. W. & I. pf. Boston 103, 
Baldwin Loco. pf........ Phila TD Bs 
Baldwin Loco, 5s........Phila 102% 
Bethlehem Steel 6s...... Phila 4 11614 
Booth Fisheries pf....Chicago 3 TY OTD 
Brewing Assn. 6s....St. Louis 1.000 1, oY 
Brit. Col. Packers....Montreal 25 151 131 
Burt F. N. pf........- Toronto 23 «(94 v2 
B. C. Packers pf...... Toronto 5 92 u2 
Cambria Steel ....Philadelphia As} 
Canada Bread ........ Toronto 
Canada Car .......+- Montreal 
Canton Co,.....+.+. Baltimore 


Canada Cement .....Montreal 
Canada Cement ....Toronto 
Canada Cement pf...Montreal 
Canada Cement 6s...Montreal 
Can. Interlake pf.....Toronto 
Can. Gen, Electric. ..Montreal 
Can. Gen. Electric....Toronto 
Can. Converters ......Montreal 
Can. Cottons ........Montreal 
Can. Cottons pf......Montrea! 395 








7 


TH4 








48% 
107 
1)214 


18! 
76 


Oo 


1OL1g 


lag 


Than in New York. 


See Under Those Classifications 





Indep. 


Internat, 


East Boston 









Land... 





Houston Oil ctfs...Baltimore 
Houston Oil etfs. pf. Baltimore 180 
Independent Brew..Pittsburgh 
Indep. Brew. pf....Pittsburgh 
Brew. 6s....Pittsburgh 


. Boston 


Buttonhole... Bosten 


Stock. Market. Sales. 
Can. Cotton 6s.......] Montreal $2,000 
oe eee Toronto i) 
Can: TMG; Bl. occscel Montreal 4 
Caney River Gas......... gh 20 

ent. Coal & Coke..St. Louis 34 
Cent. C. & C. pf.....St. Louis ) 
SRic.. FOS. “TOO? ....0060 Chicago 138 
City Dairy pf........Toronto 9 
Cleve. Worsted Mills. .Cleve. 79 
Consol. Coal ...-Baltimore 10 
Consol. Coai 6s .. Baltimore $11,000 
Con, Cval ref. 5s....Baltimore $11,000 
Corn Products Ref....Chicago 250 
“otton Duck 5s....Baltimore $3,800 
Crucible Steel...... Pittsburgh 1,48 
Crucible Steel pf..Pittsburgh en) 
Cudahy 5s............Chicago $3,000 
Diamond Match...... Chicago 45 
Diamond Match 6s...Chicago $7,000 
Dominion Bridge....Montreal 693 
Dominion Can....... Montreal 150 
Deminion Can........ Toronto 128 
Dominion Coal pf .Montreal 11 
Dominion Coal 5s -Montreal $1,000 
Dominion Cotton 6s..Montreal $3,000 
Dominion lLron pf....Montreal 22 
Dominion Iron 5s....Montreal $7,000 
Dominion Steel......Montreal 4,351 
Dominion Steel....... Toronto 50 
Dominion Textile....Montreal 1,545 
Dominion Text. pf..Montreal 87 
Domin. Text. Gs, A..Montreal $1,000 
Domin. Text. ts, D..Montreal $500 


50 


Elec. Storage Bat.......Phila. 1,222 
Fairmont Coal 5s....Baltimore $8,000 
General Asphalt ....... Phila 615 
General Asphalt pf...... Phila. 552 
Gen. Asphalt deb. is....Phila. $1,000 
General Electric ....... Boston 352 
General Petroleum.San Fran. 100 
Goodwins pf .........Montreal 8 
Goodyear pf.........Cleveland 325 
G. W. BRGSP..ccccssse Denver 10 
G. W. Sugar pf........ Denver 2 
GC. Be Re wn000 Baltimore 100 
G. B. S. Brew. 4s..Baltimore $1,000 
Harbison-Walker ...Pittsburgh 128 
Hart, Schaf. & M. pf.Chicago 40 
Hillerest Coll. pf.....Montreal 60 


High. Low. Last. 





sl Sl S1 
ot, vO ow 
91 91 91 
294%, 29% W% 
$74 Si% 
SI SI 
4g 48 
99% Wi, 
12 125 
oO bt i) 
98% Y97%Q YH 
S814 SS SS 
9% 94 YY 
70% 68 Ot) 
12% 12% 12% 
87% 8dqQ SdIg 
9914 99% 99% 
vo oo oo 
W221, 102% Wwe24 
117 110 116% 
67% 64% 6% 
66 64 66 
110 109 110 
US 9S Us 
101 101 WI 
984 YS US 
00 SU%4 | SU, 
471% 48 45% 
44% 441, 44%, 
81 79% sO 
101 100 101g 
100 100 1 
100 100 100 
10 10 
45 45% 
Hg HY 
35 35 
72 72% 
9514 Ne 
134% 134% 
19 19 
78 78, 
98% 98% 
48 48 
9642 YO, 
1 1% 
5 5 
45 45 
96 96 
86 86 
16% 16% 
58 59 
4% 5% 
324 33% 
80% 81 
6° 6 








Stock. 


a 

La Belle Iron I 
Lake of Wood 

Lake of Woods 6s. 
Lake Superior Corp 


Laurentide Papet 
Lehigh Coal & Nay 


For Mining Stocks and Public Utilifies 


Lehigh Coal & Nav. ctfs. Phila 


McElwain 
MacDonald Co. 
MacDonald sees 
Maple Leaf Mill pf. 
Mergenthaler Linotype 
Midwest Oll.......... 
Midwest Oil pf...... 
Monon. 


Ist pf 


River Coal 6s.. 


>.. Wash 
Denver 
.. Denver 


.. Pitts 


*Montgomery Ward pf.Chicago 


Montreal Cottons.....Montreal 
Montreal Cottons pf.Montreal 
National Biscuit ...... Chicago 
National Brick ...Montreal 
National Brick bonds...Mont 
National Candy......St. Louis 
National Candy 2d pf.St. Lovis 
National Carbon pf...Chicago 
Nat. Fireproofing... .Pittsburgh 
Nat. Firepr’'t'g pf..Pittsburgh 
N. E. Cotton Yarn......b0ston 
Nova Scotia S. & C..Montreal 
Nova Scotia 8. & C. pf..Mont 
New Or. Land Co.. New Or 
Norf. & W. St’mb't Co..Wa 
Ogilvie Milling com..Montre 
Ogilvie Milling pf....Montreal 
Ohio Fuel Oil....... Pittsbu 
Ohio Fuel Supply..Pittsburs 
Oklahotna Gas......Pittsburgh 
Osage & Okla. Gas.. Pitts 
PONMANS .....seecess Monit 
Fennsylvania Salt. Phil 
Pennsylvania Steel pf... Phil: 
Pittsburgh Coal.. Philadelphia 
Pittsburgh Brew...Pittsburgh 
Pitts. Brew pf...... Pittsbur 
Pitts. Brew 6s.. Pitt 1 
Pittsburgh Oil & Gas.. Pgh 
Pittsburgh Coal pf........Pgh 


Pittsburgh Coal deb. 
Pittsburgh 
Price Bros. 5s... 
Procter & Gamble. .Ci 
Producers’ Trans.Los 
Pullman Palace Car. 
Fure Oil 
Quaker Oats common. 
Quaker Oats pf....... 





Ss...Pgh 
Plate Glass...Pgh. 
.....Montreal 


nein: 
Angeles 
Boston 


... Pittsburgh 


Chicago 
Chicago 


Markets 


V7 
ta} 
ru 


4 


106 


O00 


355 


17% 


~ 


| eo 
1a 
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IN DUST RIALS—Continued 


Stock. 

Reece Buttonhole 
Reece Folding . .+...Boston 
Rich. & Ont. Nav....Montreal 
tich. & Ont. Nav.....Toronto 
Kiggs Realty Co ...Wash 
Riggs KR. Co. 5s (short). Wash. 
Rogers es «+... Toronto 
Rogers pf.. .....Toronto 
Sawyer-Massey pf...Montreal 
Sawyer-Massey ... Toronto 
Sears-Roebuck. . Chicago 
Sears-Roebuck pf Chicago 
Sherwin-Williams, .Montreal 
Sherwin-Williains 6s.Montreal 
Sherwin-Williams pf....Mont 
Spanish R. Pap. & G....Mont 
Spanish Rh. Pap. & G..Toronto 
Spanish R. Pap. & G. pf.Mont 
Span. R. Pap. & G. pf.Toronto 
Spanish-A.L & SS Phila 
Spring Val. Water..San Fran 
Stand. Steel Wks. Ist 5s.Phila 
Steel Co. of Canada. Mont 
Steel Co. of Canada pf..Mont. 
Steel Co. of Cunada,...Toront 
Steel Co. of Can 
Streets Stable Car 
Swift & Co, 
Bwift & 
St. LL. & C 
Tvoke HKrothers 
Torrington . 
Torrington 
Lucketts 
Tucketts 
nion Sand 
Carbile 
"nion Oijl 

n. Provident Oil. Los 


Market. 


5s. 


pf.. 


OS... 


és..Toronte 

Chicago 

. Boston 
Oeicctseccese eee 
Nav... .Toronto 
pf...Montreal 

Boston 
. Bost 
..Montrea! 
Tobacco pf.Montreal 
St. Louis 
Chi 


Angeles 


pf. ad) 


Tobacco. 


nior ago 
. Los 
Angeles 
"n. Petroleum Il, Angeles 
a Fruit.. 

+%s, 


. Boston 
1928. Boston 
ittsburgh 


Boston 


Tnite 
niied 
Tn. Switch & Sig 
*Un. Mac 
Un Machine 
U. § 
uU. 8 
vu. S 

Ss 


U 


Fruit 
Sho hine 


Shoe pf.. Poston 


Printing Cincinnati 

Boston 

Ch cago 
MVhilade'phia 

. Boston 
Philade!phia 
& S..Philade!phia 
Brake... Pittsburgh 
Blec....... Pitts 
Ist pf. Vitts 
Coal. . Phila 
Machine, . Pitts 
Wayaga’k P. & P...Montreal 
Wayaga’k P. & P Mont 

*Iex dividend 


Steel 
Steel 
Steel. 
Stee! 
Steel 
Warwick i 
West. Air 

Westinghouse 
Westinghouse E. 
Westmoreland 
Westinghouse 


PERT 
pf. 


os 


Transactions and range 


Sales. 
ww 
5 
1,290 
1 
$10,000 
2,000 


1s 
w 
2,000 
OD 
$2,000 
s 

15 
$1,000 


$5,000 
40 
1,¢mite 
1i7 
m™ 
TANT 
Lo 
5, OHA 
136 

w 

1i4 
475 
AS 

80 
1m 
100 
$8,000 


High. 
15% 
4 
lll 
100% 
1e 
Wi 
150 
108 
8S 
&S 
1H 
117% 
D4hy 


Railroads 


of quotations 


stocks in markets other than New York: 


Market. 
Lone con. 4s.......Balt 
of Conn, 5s...Balt 
.... Boston 

. Boston 
Boston 
...Montreal 
... Toronto 


Stock. 
At. C 
A. C. Line 
Atchison 
Boston & Albany.. 
Boston & Maine 
Canadian Pacific. 
Canadian Pacitic.. 
Cedar R. & Mo. R. . Boston 
Caarleston & W. Car. 5s.Balt 
Ches. & Ohio.....Philadelphia 
C., B. & Q. jt. 4s....... Boston 
*Chi. Jct. & S Boston 
*Chi. Jct. & S. Y. pf... Boston 
Chi. Jct. & S. Y. 5s, 15. Boston 
C., N. O. & T. P.....Cincinnati 
c., N. O. & T. P. pf.Cincinnati 
Col. & X. R. R......Cincinnati 
Erie Philadelphia 
Fitchburg pf. ... Boston 
Georgia & Alabama 5s... . Balt. 
Gt. Northern pf..Philadelphia 
Lehigh Val. Coal is 
Lehigh Valley. ...Philadelphia 
Lehigh Val. 

Little Schuykill...Philadeltphia 
Mine Hil & S 

M., St. P. & S. M..Montreal 
Mo. Pacific Philadelphia 
N. Y., N. H. & H.......Boston 
N. Y., N. H. & H..Philadeltphia 
N. Y., O. & W....Philadelphia 
Northern Central....Baltimore 
Northern Penn....Philadelphia 
Northern N. ... Boston 
N. O., M. & C. 5s...Baltimore 
Old Colony R, 

Penn. R. R. Philadelphia 
Penn. R. R. con. 4s, '48..Phila. 
P. R. R. con. 4s, “48, reg. Phila. 
Phila. W. & B. 4s....... Phila. 
Reading Philadelphia 


8. 


Reading gen. 4s..Philadelphia 
Rock Isiand.......Philadelphia 
Seaboard Air Line...Baltimore 
Southern Pacific. . Philadelphia 
Southern Ry......Philadelphia 
Union Pacific...........Boston 
Union Pacific. ....Philadelphia 
*Fx dividend. 


Sales. 
$10,000 
$11,000 


10S 
2,002 
bo 
$1,000 
$1,000 
me 
$8,000 
5 
$7,000 
w 
100 
a» 
no 
= 
$3,000 
pa 
$7,000 
1719 
2,000 


$5,000 
10 
3,989 
$1,000 
$1,000 
$1,000 
6,048 


79 7-16 77 11-16 77 


$11,000 
525 
20 
8 
105 
7o 
70 


High. 
ve 


wm 


100% 
100% 


ps, 


94% 
16% 
16% 
Of 
21% 
147 
147% 





Banks, Etc. 


Transactivis and range of quotations for various bank 
siocks, &c., in various markets other than New York: 


Stock. Market. 
Baltimore Trust 


Bank of Baltimore 


Sales. 
b 
5 


High. 
165 
185 


Low. Last. 
15% 15% 
4 4 

1084, 100 
100%, 104 
102 102 
11% WI\% 
150 100 
108 108 
87% 87% 
RS SS 
160% 160% 
117 M17 
Be} 
oO 
uw 
12%, 
41 
BS BO 
SS 85 
100 100% 
| ol 
10 
197, 
86 
11% 
O68 
H% 
101% 
11% 
124 


1, 
aH 
1p 
oO 
6% 
1my% 
101% 


sends: 
ee 


-i-) 


re br) 
1514s 
g2 
126 
Hs 


gt, 
267, 


tthe 
254 
an) xO 
TAF TUM 
| ol 
Ory 
Wnty 
10414 
w : 


ou, 
Wwe% 
104g 

Ww 
lz 


wy 


Bek) 


a) 
Hob, 
19% 
244g 
7v 


of railroad 


Last. 
2 
me 
WY, 
Me 
fee 
216% 
217% 
Won, 
ws 


Low 
a 
100 
yy 
lire 


Ely 
216 
217% 
1a 
mm 
ar 
i 
16s 
ws 
vot, 


165 
we 
ey, 
Bola) 
luo 
205 
Lake 
100%, 
1004, 
1 
1044, 106 
TF = T4H% 
93 93% 
4% %4A% 
57% ST% 
120 125% 
28% 305% 
100 102% 
100 100 
30% 31% 
116 116 
92 92 
117 117 
Mw) ™ 
158 158 
H% 
99% 
my vy 
100 100 


lo 
ZOD 
24y, 
loo, 
100% 


13-16 
93% 
16% 


93% 
16% 
154 
om 
21 
145% 
145 


147 
147% 


Low. Last. 
164 165 
135 135 


] 





Stock. Market. 
Bank of Commerce...... Balto. 
Bank of Commerce. ..Montreal 
Bank of Commerce....Toronto 
Bank of Commerce...St. Louis 
Bankers’ Trust.......St. Louis 
Can Perm 
*Chicago Title & Tr...Chicago 
Cituzzens Bank Baltimore 
City Bank & Trust Co..N. Orl. 
Cleveland ‘Trust Cleveland 
Commonwealth Nat 
Exchange Bank 
Fidelity & Deposit 
First National Baltimore 
First National....Los Angeles 
German-Am. §S. B. & F.N. Orl. 
Hibernia Nat New Orleans 
Hochelaga Montreal 
Imperial Bank.......Montreal 
Imperial Bank 
Ins. Co, of N. 

London & Canadian. ..Toronto 
Mich.-Am 

Merchants & Mech.. 
Mercantile Trust ...Baltimore 
Merchants Montreal 
Merchants Laclede...St. Louis 
Metropalitan Bank...Toronto 
Molsons Bank Montreal 
Montreal . 

National Bank 

Nationale Bank 

Nova Scotia Bank... 

Nat. Savings & Tr 

Old Town Bank 
Royal Bank 
Royal Bank 
Standard Bank 
State National 
Teutonia Ins... 
Title Guar. & St. Louis 
Union Bank .........Montreal 
. & 
Trust. 


Baltimore 


Toronto 
St. Louis 
.New Orleans 


Union Sav 


Union .... Washington 


Sales. 

5 

158 

108 

257 

45 

2 

105 

10 





High. 
31 
204 
204% 
129% 
187 
189 
208 
43% 
1 
240 
Bhs) 
162 
147% 
145 
6S) 
174% 
oo0 
155 
211 
212 
22 
120 


oe 
=t 


23M 
161 
187% 


State, Municipal, 


Market. 
1916... . Balt. 


1957... . Balt. 


Sonds 
City of 
City of Balt. 4s, 
City of Balt. 3%4s, 1930... Balt. 
City N. Orl, 48....N. Ort. 
City N. Orleans Pub. Imp. 


Balto. 5s, 


of 
of 
1H. ew Orleans 
GBs ccccuscces GR 
errreer) | 


of La. 
coupon 


State 
u. & 


Sales. 
S1.000 
$600 
$14,000 
10,500 


$2,500 


High. 

101% 
Ro 
76 

344 
™ 


o8 
113% 





Low. 
31 
202% 
201% 
127 
183 
189 
ba) 
43 
151 
2384 
195 
162 
145 
145 
685 
174 
320 
155 
211 
210 
21% 
120 
278 
33% 
160 
187 
300 
192 
193 


ole 
——? 


245 
134 
255 
270 
14 
2154 
216 
215 
200 
131 
119 
136 
135 


119 


Last. 


204 
204% 


189 


25 
245 
134 
257 
27u 
14 
216 
216 
217% 
a0 
131 
110 
136 
185 


119 


Ete. 


Low. 
11% 


113% 


Last. 

Odie 
AY 
76 
03 
90 
98 

11375 


CONSOLIDATED STOCK EXCHANGE 


Week Ended June 21, 


. AMAL. COPPER ........ 


. American Beet Sugar.. 
.American Can 

.. American Can pf 

wW..4am. Car & Foundry 

..Am. Ice Securities 

.. American Lecomotive.. 

.. Am. Smelting & Refinir 

.. Anaconda Copper Co 
..Atch., Topeka & S. F.. 
-BALITIMORE & OHIO. 

..Brookly” Rapid Transit 

..CAL, PETROLEUM 

.. Canadian Pacific 

..Central Leather Co 

.. Chesapeake & Ohio 


First. 
66% 
.. 23% 


26% 


ng 635% 
33% 
.. 96% 


.. 87 


..Chicago, Mil. & St. Paul.108% 


..Chino Copper 


..Colorado Fuel & Iron.... 


.. Consolidated Gas .. 

..Corn Products Refining 
-_DENVER & RIO G. pf 
. Distillers Securities 


.Erie tst pf 


28% 
128 
ro 
oo DB 


3BY% 
..GREAT NORTHERN pf.121% 
. .Gt.Nor.certs.for ore prop. 30 


.. ILLINOIS CENTRAL, 
. .Inter.-Met. v. tr. cfs 
.Inter.-Met. pf. ......... 
.KAN. CITY SOUTHER 
.LEHIGH VALLEY 


111% 
15% 

.. 4% 

N 27 


.MEX. PETROLEUM..... 
.Mo., Kansas & Texas.... 


.. Missouri Pacific 


..NAT, ENAM. & 8S. CO... 


70..Nevada Con. Copper 
-New York Central 


..New York, N. H. & H... 


..Pennsylvania Railroad. 
-RAY CON, COPPER.. 
-Reading .. 

..Republic Iron & Steel.. 

..Rock Island Co..... ees 

..Rock Island Co. pf..... 

..Rumely (M.) Co 


. BOUTHERN PACIFIC... 


- 157% 
«« 19% 
-- 106% 
+» 26% 


. © 


.. Southern Ry. extended... 22% 
.. TENNESSEE COPPER.. 30% 


.. Third Avenue 
.CNION BAG & P. CO. 


+. 32 


..Union Pacific .......... < 
..United States Rubber.... 


..United States Steel 
..United States Steel pf. 
..Utah Copper 


43% 
..VA.-CARO, CHEMICAL. 26% 


.. WABASH pf. ...... 
.. Woolworth (F. W.) Co 


- ™ 
-. 82% 


1913. 


High. 
67% 
2344 
28% 
57% 
45 
w3% 
20 
64% 
34% 
Sy 
4% 

88, 

wo 

220% 
| 
58% 

10454 

35% 
238% 





THE TIMBER CROP 


How Greatly and With What Profit It 
Might Be Increased 


_ J. B. WHITE. 
*The following is a statement handed me by 
the Hon. Mr. Hardtner of the Forest Commission 
of Louisiana, showing the calculations of the com- 
mission, figuring the value of cut-over land at $3 
per acre, and on the basis of a thirty-year period: 
Assessed value for thirty years at $1 per acre 
and compound interest at 6 per cent.......... $1.67 
Cost of land “ ioe 3.00 
Cost of planting trees............... . 5.00 
Compound interest for thirty years et 6 per cent. 37.44 
Care of timber at 2 cents per acre per year, and 
compound interest at 6 per cent...... . 


WHE 4 cdccecancessxe oos'enss cee eee + e$49.28 

It is estimated there will be 5,000 feet per acre 
in thirty years’ time at a cost of about $10 per 
thousand feet. Now, in order to induce veople to 
practice forestry, the State has enacted a law that 
the assessed valuation for thirty years shall only 
be at the rate of $1 per acre. To obtain the best 
results by intensive forestry, one cannot properly 
trim and care for trees at 2 cents per acre per 
annum. That is, it will pay to spend more on 
this work, possibly for the entire thirty-year 
period a total of $10 per acre, thereby easily ob- 
taining in forty years a yield of 10,000 to 15,000 
feet per acre. Figuring that money doubles every 
ten years, if interest and expenses are compounded 
at 6 per cent., this would make the timber cost at 
the end of a forty-year period, with a yield of 
10,000 feet per acre, $11.50 per thousand. I be- 
lieve that land in Louisiana can be bought that will 
in fifty years produce an average of 20,000 feet 
per acre, and with favorable taxation for the en- 
tire period at a cost of $10 to $12 stumpage, ac- 
cording to the quality of soil and the cost of land 
as to its value for other crop purposes. The 
tax should follow the saw at the harvesting of each 
crop. 

In European countries it has been found most 
economical that the Government or State shall 
grow the forests. The State pays no taxes, can 
get money at a lower rate of interest, and can 
establish and maintain a uniform system of for- 
estry under the charge of educated and trained ex- 
perts. When the crop has matured to a point 
where cost has met value of product so that it 
would be at a sacrifice of profit and a waste for 
even the State to maintain carrying charges, then 
the trees should be harvested, the land grubbed of 
its stumps and the process repeated for another 
crop. It is surprising how much can be grown on 
an acre by intensive forestry, where trees of the 
same age are planted in rows or at proper dis- 
tances from each other, according to contour and 
nature of the ground, and are intelligently pruned 
and tended. 

On the Pacific Coast it has been ascertained that 
1,000 feet per acre per annum can be grown, or 
40,000 feet per acre in forty years. In the Van- 
derbilt forest, near Asheville, N. C., I saw stands 
of white pine ten inches to one foot in diameter 
which had been grown from the seed in eighteen 
years. In the different States such soil should be 
selected for forestry which is not so well adapted 
for annual crops of agriculture, yet well adapted 
for tree growth. 

A lumberman may be a good mechanic and a 
man of excellent judgment as to how to cut and 
saw the tree into lumber so as to secure the great- 
est commercial value, yet he would not necessarily 
make a good forester. They are two distinct oc- 
cupations. It is most naturally the province of 
one to furnish the capital and skilled knowledge 
to grow and care for the forests and to then dis- 
pose of the raw material to the other, the skilled 
manufacturer, to prepare for the market. We can 
never make it profitable to grow trees to an age 
of the present old growth forests of one hundred 
and fifty years or more. But these old trees have 
obtained their growth; they have long been ripe 
for the harvest, and a rapidly increasing popula- 
tion and the demands of other countries are calling 
for the marketing. Most of this acreage is not 
improving. In most instances, at the best, it is 
only holding its own. Growth of mature trees 
has stopped, and trees are dying to fully offset the 
gain of new growth; and when fires come the old 
and the new growth are both swallowed up in 
flames. The Forest Service is doing most valuable 
and valiant work in protecting and saving the for- 
ests from disastrous fires. The Government ap- 
propriations for this work should be most liberal 
and should be supplemented and aided by appro- 
priations and appointment of forest men and fire 
wardens from each State. 


@eees 


*Presenting report of the Conservation Com- 
mittee to the National Lumber Manufacturers’ 
Association. 
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portant railroads according to the latest re- | lceipts, way from month 
ports published. The net earnings are in | ‘ing after taxes have been paid and car set- | published currently. are the best guide 
some cases the figure resulting from the | ‘tlements made with other railroads. As | to those interested 
‘ e A i 
' ; May Gross and Net Earnings 
i ; ! 
May Compared with the Same Month in 1912. : : Earnings July ‘1 to June 1, Compared with Same 1911-12. 
Gross— Net Railroad. ross ——Net—— 
Amount. (flange. Amount. Change. Amount, Change. P..C. Amount Change F.C. 
$901,564 $136,834 $297,413 $91,939.;..Kansas City Southern,....... $9,852,329 “+ $1,346,593 +15.8 $3,266,112 $920.99 9.2 
‘April Gross and Net Earnings 
April Compared with Same Month.in 1912. Earnings July; 1 to May 1, Compared with Same 1911-12 
Gross ——Net ' Railroad. Gross—— ——- Net 
Amount. Change. Amount. Change. — " a Chadge. z. C. putount Change ie 
$9,408,981 $222,690 $2,903,813 $238,740. /..Atch., Topeka & Santa Pe... . $95,907,424 $9,037,470 +101 $29,359,751 -+ $2,992,492 11.3 
3,236,585. + 33,729 986,309 - 44,497.:..Atlantie Coast SNRs «6 denaea eens 30,589,746 2,524,124 + 9.0 8,897,479 490,027 5.8 
7,567,179 —. 22,099 1,550,980 -— 868,361...-Baltimore & Ohio. vee +++ 83,573,249 + 7,546,755 + 9.9 22,800,227 113,320 0.5 
3,873,797 +- 118,144 557,490 — 160,475... .Boston & Mame: .....¥46603. 40,491,208 2,331,816 6.1 6,811,887 154,991 2.2 
1,745,300 + 137,200 503,100 100,000. ;..Canadian Northern.......... 18,593,200 + 2,646,200 4.16.6 4,926,300 690,000 16.2 
11,750,913 +. 449,564 3,945,077 —. 170,675.,..Camadian Pacific............ 115,816,287 + 15,168,567 -+-15.1 39,114,089 3,342,966 9.3 
1,062,679 — 32,539 165,352 —  41,993....Central of Georgia........... 11,955,280 — 32,000 — 0.3 2,823,995 296,062 9.5 
2,489,392 731,846 947,877. -+  666,258.:..Central R. R. of N. J......... 26,747,084 1,916,178 7.7 85: 951,137 9.0 
2,367,376 — 746,420 345,619 - 680,529.:..Chesapeake & Ohio.......... 29,080,224 + 510,614 + 1.8 978,327 10.1 
1,120,682 164,439 2,046 — 176,586....Chicago & Alton............. 12,748,927 402,014 3.3 1,711,313 944,800 2 
7,081,597 355.467 1,043,102 210,821.,..Chicago, Bur. & Quincy...... 79,583,137 6,394,971 8.7 25,459,641 3,757,187 17.; 
1,035,514 4 21,936 145,039 9,533....Chicago Great Western....... 11,648,530 - 958,580 9.0 2,811,035 6.8 
7,166,906 697,396 1,470,995 - 22,265....Chi., Mil. & St. Paul......... 79,114,108 +- 13,023,920 19.7 23,684,164 57.0 
"6,212,476 + 530,735 1,085,448 — .245,143....Chic. & Northwestern........ 69,149,871 8,111,960 13.5 17,925,046 ! 
1,249,322 78,671 252,219 —  41,648....Ghi., St. P., M. & O.......... 14,328,172 + 1,640,128 +12.9 3,806,121 6 
1,110,589 88,357 264,553 6,314.,..Colorado & Southern......... 12,719,265 + 718,183 - 6.0 3,963.07 2.9 
1,896,081 759,791 568,287 531,749....Delaware & Hudson......... 20,137,997 + 2,593,869 14.8 7,325,01 14.6 
3,282,011 1,141,107 996,993 940,457....Del., Lack. & Western....... 33,556,538 -++ 3,722,223 12.5 11,861,678 436,40 25.9 
1,815,407 — 24,325 460,650 62,734....Denver & Rio Grande........ 20,667,141 + 1,200,312 - 6.2 7,046,161 1,577,890 4.3 
4,712,769 939,255 951,126 Te ee ae «e+ 51,879,756 + 4,702,030 10.0 13,040,888 1,449,506 12.5 
6,082,301 +- 1,013,847 1,906,889 182,862....Great Northern .......... «.. 64,848,951 10,226,573 18.7 27,951,446 113,58 12.5 
4,560,001 + 311,242 196,714 50,932... .IMinois Central.............. 53,773,375 + 4,846,829 9.9 8,952,6¢ 102 ,4¢ 0 
3,530,767 1,606,538 1,125,311 928,804....Lehigh Valley............... 35,504,675 - 4,548,643 --14.7 11,585,080 1,742,218 i7.9 
4,859,131 + 129,541 825,773 — 255,675....Louisville & Nashville Peano ee 49,726,295 -+ 2,511,647 - 5.8 11,522,087 1,383,730 10.7 
1,864,107 395,719 674,980 + 196646::.. MBP 2S. S. M....o ss. 18,231,283 3,942,966 27.6 7,289,219 1,778,51 238 
933,385 +- 31,090 287,220 — 22,986....Chicdago Division............ 9,112,116 1,209,112 -- 15.3 5 08,772 3.6 
2,324,615 334,405 284,945 11,830....Missouri. Kansas & Texas.... 27,585,043 3,583,152 14.9 2,392,591 47.7 
599,405 1,338,058 177,270....Missouri Pacific System...... 52,324,996 6,718,383 14.4 3, 567,80: 3.1 
216,428 160,975 +  120,796....Mobile & Ohio........... 10,121,981 815,577 ~ 8&8 9,69 201,909 9.3 
22,008 218,281 14,000....Nash., Chat. & St. Louis...... 11111,544 + = 949,677 9.3 2,220,525 89,174 4.2 
— 967,368 1,245,942 79,149....National Rys. of Mexico...... 50,655,397 — 1,402,365 2.7 20,022,697 1,217,51 ni 
23,751,996 3,325,599 4,342,273 740,745....New York Central Lines....+ 93,586,927 9,817,399 9 + 11.7 18,326,158 2k 1.94( 14.] 
9,371,490 + 1,286,663 1,757,808 887,227....N. Y¥.C. &H.R.R.R....... + 35,873,958 3,157,122 4 9.7 6,028,309 peewee pair 
5,701,842 + 250,366 1.016.394 626.428....N. Y., N. H. & H.... 57,457,545 3,834,092 7.2 15,559,449 1,304,419 7.8 
3,152,492 — 356,364 821,636 584,504....Norfolk & Western.......... 36,095,463 3,342,503  -+ 10.2 13,955,074 1,409,388 11.2 
5,698,243 4+ 496,596 1,267,660 — 387,309....Northern Pacific............ 50,885,498 8,103,536 + 15.3 21,070,982 sgretenpg ge 
30,041,095 + 2,777,885 4,779,495 — 1,244,655 .Pennsylvania System....... 4117,991,494 + 8,891, 528 + 8.1 15,140,189 2.657 ,869 14.9 
14,830,279 4- 1,538,551 3,010,583 51,510....Pennsylvania R. R.......... + 58,089,557 4,318,452 + 8.0 10, amore 158,124 1.3 
1,376,251 — 4,000 179,080 5,748... .Pere. Marquette......... eeees 14,681,235 +4 702,508 + 5.0 2,782,217 730,863 1.6 
9 940 79 . 1907 ORs = 
ee ee ren 1,756,358 1,367,.320....Reading Companies.......... 0 ....5+++- nacbpdeme Pare 22,299,728 6,127, 8 ‘ 8 
4,235,118 + 1,247,658 1,404,628 + 795,578....Philadelphia & Reading Ry... 43,154,940 4,862,629 + 12.7 16,811,136 3,499,014 20.4 
“5,208,590 + 334,358 1,114,440 97,102....Rock Island Lines........... 59,618,809 + 5,882,020 10.9 15,896,000 1,034,06 M1 
966,766 128,934 284,848 176,342:...St. L. Southwestern......... ° 11,306,639 + 1,188,767 + 11.7 4,095,049 652,06 19.0 
2,145,832 + 35,631 642,333 56,989,...Seaboard Air Line...... coves 20,510,456 + 1,255,107 + 6.5 pang in a 
10,059,395 — 427,662 3,431,619 5,230:...Southern Pacific........ .....119,346,0380 9,394,636 -- 8.5 42,179,189 4,226, 1},2 
5,657,681 87,570 1,342,614 144,703 .Southern Railway............ 57,776,684 4,283,339 -— 8.0 15,564,356 510,084 4 
7,000,573 31,996 2,088,492 — 215,480....Union Pacific............... 78,804,216 + 6,706,715 9.3 29,716,096 #5083 096 14.6 
2,483,489 + 412,369 496,881 588,784....Wabash ............... veces 26,558,117 -+ 2,912,017 + 12.8 5.414.400 1,208,667 28.8 
815,217 -- 243,883 23,962 — 100,596....Yazoo & Miss. Valley........ 9,339,015 1,046,486 12.6 1,655,054 196,379 1.2 
*Deficit. +Fiscal year ae ¢ Jan. 1. 
—_—. —— = —- --- SS ers —————_=— 
‘a : ora, renee a te > SSOURJ, KANSAS & TRNAS 
ES N CINCINNATI, NEW ORLEANS & TEXAS PACIFIC-- , MISSO : 
TIMATED CURRENT GROSS |, CINCINNATI, NEN ee ee tee aen seme aaa — 
_ | Frem July 1 6.966.172 654.220 July t-June 14.. 1. (20,8 0, 965 
ALABAMA GREAT SOUTHERN 191: Changes. COLORADO & SOUTHERN— | MISSOURI PACIFIC— 
Second week of June.. $89,178 + 86,975 | Second week June . 237,119 21,803 Second week June ......... USE ON 00 
POUR SE Beakbdss carcasnccece 4.969.349 + 404,865 | July t-Jume I4....60...0...0.5. 14, 363.483 + 915,878 July I-June 14 9,628, 24 0, 068 
ANN ARBOR PELROI & MACKINAC gy « ayn Sos 
* a : = sai Second week .! eee 23,055 466 Second week June .......+. “Je, aa 
First week Jume.....s0.se++.. Parer... -F: aoe | Joly &- an — PRES 1,186,937 + 6.748 July t-June 14 11,697, 18 013,358 
SURF EDS Bicccccciccscoscee 2%,34690 IR, 97R | 
| DENVER & RIO GRANDE iNATIONAL RAILWAYS OF MEXICO (Mexican cur- 
RUFF ALO, ROCHESTER & PITTSBURGH H ‘@aeuih-sehle dene” 423,900 — 21,700 _ veney)— : 
Second week June............ 280,529 + 42.275 | July I-June 14, 25,108,100 +4 1,002,500 Second week a _ 618,329 5579 
July 1 4 _ 10,621,142 1,466,171 | j; July 1-June 1¢... vee, 2 o1S S08 
ide aan ‘ass | GEORGIA SOUTHERN @ FLORIDA~— j RIO GRANDE SOUTHERN 
CANADIAN NORTHERN-- Fourth week May. 62.748 2,386 Second week June 2 4.555 
Second week June........... 506,500 133,400 | GRAND TRUNK July i-June it... 40), 156 45 844 
July I-June 14.........600....5 21,788,000 242,400 | Second week June............ 1,148,971 95, 800 ST. LOUIS SOUTHWESTERN 
i July i-Junme 14..........000.... 38,082,968 + 5,979,579 | Second week June 1am Oun 
VANADIAN PACIFIC REAT NO duly 1-June 14 5a. 72 1.210.329 
’ <i _— | GREAT NORTHERN— { : ; ; 
s y 2,2 r 38 QOL | 
ee ee > NS Se bE MIE , ..<sscaenece ,876,956 1,200,246 | SEABOARD ALR LINE 
July I-Jume 14.0... ..seeee eee. 182,656,291 — -+16,890,568 July 1-May 31............... . 71,725,907 -+-11,394,819 First week June x9 24,117 
VENTRAL OF GEORGIA ILLINOIS CENTRAL. os Re ateneagilci ene “ene 
Second week June............. 20) 300 _ 24,800 | May gross Pusestem seen ee 5 582,677 + 652,842 SOUTHERN RAILWAY 
Juiy t-Junme 14.... 12,387 800 12,200 | Kleven months prone. . 58,648,258 + 4,691,577 Second week june eS 45), 358 
CHESAPEAKE & OHIO INTER. & GREAT NORTHERN — From July 1. a2 4 tit HAD 
Second week June........ <r 687.277 — Second week June 149,000 12,000 FEXAS.& PACIFIC 
Joly. 1-Jee Bh... ..occckscd. 33.912.847 +4 July 1-June 14.. . 10,812,834 + 870,011 Second week June 260.67 rT 
. . . . ee = July i-June 4 17.349, 82 ‘ 1 
CHICAGO & ALTON , ENTBROCEANIC RAILWAY OF MEXICO (Mexican ; amt 
ergs » aoe currency) TOLEDO, PEORIA & WESTERN 
First week June............... 308, 185 + 45,207 . = se OF S 
July I-J 7 14,408, 802 646,906 | Second week June .....6...4.. 1G 556 12,455 Second week June ; ul 
oi See ee espninets kes} a satel te ; duly 1-June 14.. ee 8,576,061 87,202 July I-June 14 8. ¢ i 
CHICAGO GREAT WESTERN LOUISVILLE & NASHVILLE i VOLEDO, ST. LOUIS & WESTERN 
Second week June............. 299,218 - 4,750 Second week June 1,152,905 lor, S05 Second week June SS..0S 1287 
I BS iis, « dca ona deine 13,323 669 1,054,850 | July 1-June 14.... 57 O18 890 3089546 July 1-June 15 4,108.2 45,129 
CHICAGO, IND. & LOUISVILLE MINNEAPOLIS & ST. LOUIS { YAZOO & MISSISSIPPI! VALLES 
Second week June ............. 133,841 7.050 Second week June............. Ore Br 20.285 1) May gross 814.217 216,246 
Jyiy 1-June 14..... socccccenes- 6,082,151 + 466,685 y July 1-June 14....... cecceceees O04 340 + LS2R.NKS ! Bleven months’ grose......... 10,080,740 1, 196,238 
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Mining 


The Discovery 
of Rochester 


The Original Prospector Tells How He 
Found It and What It Is Doing, and 
What He Thinks Will Come of It 


From time to time conflicting reports are given 
out regarding the richness and extent of the ore 
bodies discovered about a year ago at what is now 
known as Rochester, Nev.; but the fact that so 
astute a mining man as Mr. George Wingfield has 
found it worth while to invest in the district would 
seem to indicate that there are at least good pros- 
pects of favorable development. The discoverer of 
the camp, Mr. Joseph F. Nenzel, has, naturally, a 
very good opinion of the camp, but says he prefers 
to made no definite predictions as yet, and thinks 
it best to let the future speak for itself. He has 
written for THE ANNALIST an interesting account 
of the discovery of the camp that well illustrates 
the hardships with which a prospector has to con- 
tend. 

“Tt was in June, 1912,” writes Mr. Nenzel, 
“after I had spent many months in prospecting in 
the district about Rochester Canyon that I went 
into the town of Lovelock and persuaded Tom 
Ebert, Roy Beeson, and John McCracken to put up 
$45 for grub money. I was to locate for them two 
claims in which I was to retain a fourth interest. 
With this $45 I was to do the location work, the 
monumental work, staking out the claims and also 
recording them as required by law. After this 
task was completed and on the 28th day of June, 
1912, I picked up the float on which is now the 
Crown Hills claim. I had the float assayed, and 
the first assay went $108 a ton. The assay gave 
me encouragement, and I proceeded to search for 
the vein from which this float had come. After 
a week’s trenching I uncovered the lead and pro- 
ceeded to open it up preparatory to making a ship- 
ment as soon as I could dig a carload out. 

“T dug out the first carload in six weeks’ time, 
working by myself, and this marked the first ship- 
ment from the Rochester Canyon. The $45 which 
Ebert, Beeson, and McCracken put up returned 
them big money, for the Ora Honda claim which I 
had located for them, and which actually cost them 
only $22.50, was recently sold by them to Bill De- 
vine for $15,000. 

“ Before coming to Nevada I had been mining in 
the Black Hills, S. D. I left there on Friday, Nov. 
13, 1906, and went to the Seven Troughs district, 
which was then having a boom. This was followed 
later by the discovery of the Kindergarten Mine, 
and excitement ran high. I prospected in this sec- 
tion, and was appointed the first constable in the 
Seven Troughs district. In the Fall of 1916 I took 
charge of the Lake Hurst Mining Company proper- 
ty near Jessup, and remained there nine months, 
later moving into Limerick Canyon, which is the 
first canyon on to the east from Rochester Can- 
yon, in order to prospect the claims which we had 
located Jan. 1, 1909, the Crown Point No. 1, the 
Golden Gate, and the Ormus No.1 and No. 2. 

“T did most of the prospecting on the Ormus 
group at the head of Limerick Canyon, where I 
found free gold. I drove a tunnel 140 feet through 
the solid rock without assistance. At that time 
there was little value attached to the Crown Point 
claim. It was in June that I went to Lovelock to 
seek assistance. I had pretty nearly reached the 
end of my financial resources, and needed food for 
my family and powder to continue my drilling and 
mining. It appeared that I had reached the point 
between starvation and success. With the $45 
which I have previously mentioned as having se- 
cured from Ebert, Beeson, and McCracken, I was 
enabled to continue my work. 


BUILDING A TRAIL 


“In order to get that first carload of ore to the 
railroad I was compelled to build a trail down the 
steep slope of what is now known as Nenzel Moun- 
tain. I made sleds out of the junipers which grew 
on the mountain side, and.many a time during the 
sweltering hot days of that Summer was I com- 
pelled to climb up and down that mountain eight 
and ten times daily dragging the sled loaded with 
ore from my workings near the summit of the 
mountain, to a point where it might be picked up 
by teams and carted down the Rochester Canyon 
and across the flat to Oreana, twelve miles away. 

“T induced George Pitt of Lovelock to bring his 
teams into the canyon and haul my first carload of 
ore to the railroad. The returns from this carload 
of ore ran $72.90 a ton. This gave me the first real 





money to carry on the mining, and I continued to 
drive the tunnel I had started and from which the 
first carload of ore was taken. 

“ Walter Moynagh came into the canyon about 
this time, and was looking for something to locate 
or to lease, and I asked him to look the properties 
over, and if he saw anything he could make any 
money on I would see that he got a lease. Moynagh 
went over the Crown Pvint claim, but didn’t see 
anything that appealed to him or that he cared to 
lease at that time, but he took a lease on the Weav- 
er Claim No. 2 from Frank Schick. He started in 
to drive a tunnel on the west side of the mountain, 
and struck pay ore from which he took two car- 
loads, later on gathering up another carload from 
the surface. 

“ About that time Bill Fuller and the Stevers 
brothers took a lease on the Rochester No. 4 claim, 
and they also shipped a carload of ore. After the 
first seven carloads of ore had been shipped from 
the camp, mining men «nd prospectors came in in 
larger numbers, and on the 7th of December I let 
eight leases on what is now the Rochester Mines 
Company property, and in a few days a work on 
Lease No. 1, known as the Big Four Lease, was 
commenced, and ore was encountered immediately. 
A few days later No. 2 lease uncovered ore, and 
from that time the camp teok on a boom and more 
miners and prospectors came in for leases. and in 
the later part of December I had twenty-four sets 
of leasers working on my property. 

“On the Ist of December I secured an option on 
a three-fourths interest in the Crown Point ciaim, 
and organized the Rochester Mines Company on 
Dec. 17. In February I organized the Nenzel 
Crown Point Mining Company. In January George 
Wingfield, the Nevada mining man, purchased from 
Frank Schick the Weaver group of claims, and or- 
ganized the Rochester-Weaver Mining Company, 
and in March of this year I purchased the Roches- 
ter-Weaver Mining Company from Wingfield. 
There are now four leasers working on the Weaver 
ground, all of them in ore, and the Colligan lease 
especially has encountered ore which is giving 
values close to $60 per ton. Three blocks of the 
Weaver group have been reserved for company 
work. In what is known as the Wingfield tunnel 
a rich vein has been uncovered which gives assays 
anywhere from $35 to $150. 

“ By the time Rochester had started right I was 
over $3,000 in debt. This was up to the Ist of De- 
cember of last year. Really the only income I had 
during the period, the Spring of 1911 to the Fall 
of 1912, was $300, and I was compelled to make this 
answer my every purpose. On one occasion when I 
had gone into Lovelock in order to secure a little 
credit, with which to purchase food for my family, 
[ was told by a merchant that he would rather 
trust a Chinaman than a prospector. This was 
shortly before I got the three men to put up the 
original $45, which led me to live until I had picked 
up the rich float and had uncovered the vein from 
which I shipped the first car from Rochester Can- 
yon. 


DEVELOPMENT 


“ With the development work which is being car- 
ried on in the Rochester district at this time, with 
the good showings of ore bodies, I believe that we 
may have another mining property which will 
equal in extent and production any of the great 
camps of the State of Nevada. 

“ At the present time the vein has been proved 
to a depth of nearly 400 feet. Shipments of 
ore are being made regularly from the Big 
Four lease, the Codd lease, and Case lease 
on the Rochester Mines Company's property, 
while the Colligan lease on the Weaver is 
now making some shipments. Practically every 
leaser on the mountain is in ore, and ore of 
shipping grade is being piled or sacked on the 
Stoker and Cole leases and in the company’s work- 
ings on the Weaver ground. The Roy Ridge lease 
on the Elda Fino claim has a carload of ore sacked 
ready for shipment, while on the Four J lease, 
Hunter lease, and Taylor lease, veins have been 
penetrated and good values obtained. 

“The main lode is traceable for a distance of 
over 3,000 feet, and there are hundreds of thous- 
ands of tons of milling ore in sight. The Big Four 
lease is mining $100 ore, the Codd lease has broken 
into $75-ore, and on the Weavers fully as high 
values rule. The mines are near-the summit of 
what is now called Nenzel Mountain, which is 7,200 
feet in height. Ore is being transported to the rail- 
road by auto trucks and mule teams, a high line ore 
road having been built from the top of the moun- 
tain connecting with the road which runs through 
Limerick canyon. Arrangements are now being 
made to install mills in the district to treat the 
thousands of tons of milling ore which are in eyi- 
dence.” 





THE MINING YEAR IN SOUTH DAKOTA 


The total value of the production of gold, 
silver, and lead in South Dakota for 1912, as 
reported from 40 productive mines, 19 of which 
were placers, amounted to $8,019,370, according 
to Charles W. Henderson of the United States 
Geological Survey. This production is the largest 
ever produced in any one year, the output being 
$229,182 above the previous maximum mine yield 
cf $7,790,188, in 1908, and $468,612 larger than 
that of 1911. The gold output was 381,745 fine 
ounces, valued at $7,891,370, over 98 per cent. 
of the total value. The increase in gold for the 
year was 21,841 fine ounces in quantity and $451,- 
496 in value. The yield of silver also increased 
from 203,755 to 206,459 fine ounces. Smelting 
ore from South Dakota in 1912 carried 22,845 
pounds of lead, against 64,311 pounds in 1911. 
The output of placer gold increased from 584 fine 
ounces in 1911 to 664 ounces in 1912. 

A total of 1,901,726 short tons of ore was mined 
and treated in 1912, compared with 1,946,127 tons 
in 1911. Of this total, 1,893,836 tons were treated 
in the mills of the State, yielding as bullion $7,734,- 
806 in gold and 179,334 fine ounces of silver, 
valued at $110,290, with an average recovery per 
ton of $4.08 in gold and $0.058 in silver. Smelting 
ore, 7,890 tons, averaged 0.8758 ounces of gold 
and 3.43 ounces of silver to the ton. 

The Homestake mine, which annually yields 
the bulk of the gold bullion from this State, 
was operated continuously throughout the year, 
with a small increase in tonnage but an appreci- 
able increase in average value per ton. The 
published report of this company shows a produc- 
tion of 1,528,923 tons, with an average value of 
$4.51 per ton and a total value of $6,600,593. The 
company’s hydro-electric plant, on Spearfish Creek, 
which has been under construction for several 
years, was completed early in the year and sup- 
plied power to the works. 





The Metal Markets 


NEW YORK.—The copper market remains in the 
Same stagnant condition that has prevailed for several 
weeks. One of the prominent producers says he be- 
lieves the situation is controlled by general business con- 
ditions and until improvement is shown in other lines 
there is little prospect of a better metal market. At the 
same time, he expressed the opinion that present price 
levels would be maintained, the big producers are hold- 
ing the metal at 15 cents. In lots of 100 tons, July and 
August electrolytic was offered on Friday at 14% cents, 
but no business was developed, and it is probable that 
on bids even greater concessions would have been made 
on small lots. Notwithstanding disturbed political and 
financial conditions, the figures for the first five months 
of the year show an increase in production of 12 per 
cent, as cOmpared with last year, increased deliveries, 
(both foreign and domestic,) of 11 per cent. and decrease 
in stocks of 5 per cent. But consumers are apparently 
ignoring statistics. Exports for the month to the 20th 
were 20,113 tons, which indicates about 30,000 tons for 
June complete 

LONDON.—The foreign visible copper supply in Eng- 
land, France, and afloat thereto on June 16 was 2.201 
tons, a decrease >} tons in the past fortnight, and 
comparing as follows at beginning of each month (in 
tons:) 191% 912. 1911 
Jan. 1.. 7 aay sah hl ile ee 3 82,797 
Feb 1 b 6 0e-ee 654464 O08 HOR Kane e es 0 cee 
Mareh 1. : : 
re Sererece 91 5OA1TS 
May 1 oeeheeee cds eee .. 380,467 49.771 78,069 
June 1 we seeeeees. 29,634 44,618 72,613 

Visible supplies of copper at Hamburg and Rotterdam 
and Bremen on June 16 were 10,701 tons and compare as 
follows at beginning of each month (in tons:) 

1913 iz, 1911 
Jan 1 wns TETTe : 3 .. 2,881 13,400 21,800 
Poem. 3... -. 4,902 13,100 22,600, 
March de ae Cee Sele bbs ctccovsencestces ae 11,500 18,600 
April 1.. 2,812 10,930 17,300 
BMEMY 1. .ccvvccccccccccccccsscccscsssskdooe 10,131 16.700 
June 1 eS Finer a 10.582 8,002 17.750 


Mines and Companies 


ANACONDA.—The Anaconda Copper Mining Com- 
pany reports to the Assessor of Silver Bow County for 
taxation for twelve months ended June 1, 1913, com- 
pared as follows: 

1912 Increase 
Gross yield.. $38,277,753 $4,852,"s0 
Labor 
Machinery and supplies. 11, 
Freight se 
Marketing, 
seliing charges..... 
Total expenditures. . 51,683,832 
Net proceeds .» »*11,446,901 
*Iqual te $2.64 per share 
° * * * 

BOSTON & CORBIN.—Announcement is made by the 
Boston & Corbin Reorganization Committee that %197,- 
000 of the $200,000 outstanding bonds and about &s,\KH 
of the 100,000 shares of- stock .outstanding have been 
deposited. 


* = . 

CALUMET & ARIZONA—SUPERIOR & PI(TS- 
BURG.—Combined production for May was 4,300.00 
pounds of blister copper. 

« 


CALUMET & HECLA.--The following figures show 
the cost of mining, transportation, stamping, and taxes 
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per ton of rock of the Calumet & Hecla and subsidiary 
producing companies during the past three years: 








1912. 1911. 1910. 
Ahmeek .........- Pes Re eS $1.39 $1.42 $3.42 
Calumet & Hecla............. 1.91 1.84 1.92 
AMOUCE cecescccceccccsccesses 2.61 1.66 1.76 
Centennial ....-+cccccccsesses 1.92 1.86 1.94 
Isle Royale ..ccccsceceeeeesss Lit 1.47 1.42 
OBCOONA 22. ccccccccccsccccccecs 1.23 1.14 1.28 
BUPOFIOP ccccccccccccccsccccce BBG 2.39 2.69 
Tamarack ....s+eeeses scvseces Bae 2.69 2.67 
AVETABGE COST .ncssssccoseeees 1.77 1.80 i.8S 
> oa © 
COBALT.—Bullion shipments for the year to June 
17 ~were: 

Mine. Ounces. Value. 
pee aimagan< aan $1,426, 762.12 
Penn Canadian..... oesedocaes 4,363.60 2,700.00 
C. and Deyell......cccccseess 4,169.00 2,501.40 
BUBEREO. ncccvicsesss pdkapecces Gataenee 459,478.68 
Crown Reserve...... ae eneed 190,991.00 121,495.25 
Dom. Red..... @ Seetecceces 206,284.40 117,410.55 


Townsite ......02 cecsccscsee+ 10,909.00 6,047.00 





Miscellaneous ....40 eeveeess 3,920.00 1,623.00 
Temiskaming ....+6 «esesses 9,469.20 5,443.72 
O’Brien ...... ee eee 32,713.95 
Wettlaufer ....ccscee covceee 4,715.00 2,925.00 
Miller Lake.....+00 sesseseers 1,734.20 970.15 
Colonial ...ccseee ceseecsense 635.00 374.00 
Trethewey ...cececee ceveece 5,007.00 3,223.00 
Casey Cobalt....cecs ceeeeves 2,394.00 1,520.00 
Kerr Lake....... oe seeres 10,886.98 7,046.11 
Bailey ........+ eecccccsccece 1,839.00 1,103.40 
Wettlaufer ......00 ceecerss 4,391.00 2,654.60 
City of Cobalt. ....ceeceeeees 1,755.45 1,053.00 

Total ..ccccccses vhncneend 6,253,282.39 $4,750, 629.63 

*- 2 . 


COPPER RANGE CONSOLIDATED has declared 


Dividends 24 and 25 of $1.50 each. In 1912 the company 


paid $4.50, and in 1911, $3.50. 
7-7. * 
DAVIS-DALY.—Report to the Assessor of Silver Bow 
County, Montana, for the year ended June 1, 1914, 
showed net loss of $88,938, compared with $96,721 in the 


previous year. Operations for the two years were as 





follows: niin 
“en 
Expenditures ..cscceeeccseseneseers ern 
Receipts ....+- Cb tOCMEEN SADECEDETOES 60% pores 
MO be 
OE: cccdecdsiscecsans Pree ere rr 
Loss green 


DOME MINES.—At a meeting of the Directors it was 
voted to proceed at once to double the present capacity 
of the mill. It was thought that the present condition 
of the mine warranted this step. No new stock will be 
offered to the stockholders at present or in the near 
future, as earnings will be sufficient to provide for the 
increase in capacity expenses. The Dome Mines has @ 
forty-stamp mill, which will be increased to eighty 
stamps. 

*- - * 

GOLDFIELD CONSOLIDATED.--The Listing Com- 
mittee of the New York curb market has approved the 
Goldfield Consolidated Mines Company's application to 
list 3,559,148 shares, par value, $10. This is the total 
outstanding issue. The company’s authorized 
$5,000,000. The Curb Association says: “It is 
stood that the present officers of the company desired 
to have the stock dropped from the Exchange in order 
that they might return to the eurb, and their reasons 
for so doing are understood to be the difference in the 
commission rates for mining shares and the very great 
saving of expenses in the matter of maintaining sep- 


arate transfer and registrar offices. , 
= a * 


stock is 
under- 


GREENE-CANANEA COPPER.—At the annual meet- 
ing of the Greene-Cananea Copper Company at Duluth, 
Minn., at which 68 per cent. of the stock was repre- 
sented, it was voted to increase the par value of the 
shares from $20 to $100. Retiring Directors were re- 


elected. 
* * * 


LAKE COPPER.—The report for the year ended April 
20, 1913, has been issued. The statement of operations 
for the year was as follows: The company produced 
1,300,562 pounds of copper which sold at 16.87¢ a pound, 
Total receipts, $224,156; total expenditures, $236,581; 
mining loss, $12,432; Ontonagon County taxes, $19,439; 
total, $30,871. Expended for new construction, $21,570. 
Total excess of expenditures over receipts, $52,441; sur- 


plus, $35,071. 
o . > 


McKINLEY-DARRAGH.—The output in May was 
the largest for any month of the current year, and 
amounted to 206,781 ounces of silver, an increase of 
more than 40,000 ounces over the previous month. The 
larger outturn was due to the treatment of higher 


grade ore. 
eo € @ 


NEVADA-DOUGLAS COPPER COMPANY.—The Ne- 
vada-Douglas Copper Company reports for the year 
ended Dec. 31, 1912: Gross operating revenue, $82,801; 
operating expenses, $390,077; mine redemption and ge1i- 
eral depreciation, $98,040; fixed charges, &c., $66,616; 
net profits, $270,157. 

7 * * 

NORTH BUTTE.—The report of the North Bulle 
Mining Company to the assessor of Silver Bow County, 
Montana, for the purpose of taxation, covering twelve 
months ended June 1, shows that during that period 
the company earned $1,613,046 net, or at the rate of 
$3.90 per share on the 410,000 shares outstanding. 

*- es * 

STEWART MINING COMPANY.—Net profits for 

May, the best to date, were $69,062. Statement follows: 


INE, BGETID sone. ccessicsvevessces $74,007 
Ee ee re 5,545 
PEI Fed nine Gh dene cv.ccasiecccscccedes 69,062 
Milling operations and costs were: j 
po Ee a ers 16,825 
I ME WU nas odin cncccscescoceosss $6.92 
EN, Mics ee Res cwnsdeorececesséc 2.89 
Profit per ton....... 4.03 


There was saved 90.865 per cent. of the silver and 
88.499 per cent. of the lead. 
7- *.*+ * 
SAPULPA REFINING COMPANY reports net earn- 
ings for 1912 of $121,658, equivalent to 82 per cent. on its 
Capital stock. Net earnings from Jan. 1 to May 1 were 


, at the rate of 30 per cent. 
> . 
TONOPAH.—Production for 
in detail: 


milling values of the ores. 
o 


in May, 1912: 


about $90,000. Operating expenses in 1912 aggregated 
$639,094, Assets totaled $532,002. Dividends were paid 


Tonopah Mining Company, 3,450 tons; Belmont, 3,821; 
Montana-Tonopah, 957: Tonopah Extension, 1,141; West 
End, 980; MacNamara, 593; Jim Butler, 350; North Star, 
2); Tonopah Merger, 100, making the total production 
for the week 11,642 tons, the estimated value being $254,- 
2). The above valuation is based on the actual gross 


* 
UTAH COPPER COMPANY production in May was 
10,312,605 pounds, against 9,834, 


115. 112. 1911. 
January ..... coccccocesee 8,000,521 8,156,612 6,707,116 
ee 7,819,900 8,612,739 7,329,326 
March Ceeresercreccees 8,014,000 8,160,199 7,260,267 
ME ab ihidkbitheeesaessc% U,S34, 804 9,069, 237 8,160,248 
CEE TO 10,068,336 8,391,870 


* 
week ended June 14 was 


894 in April and 10,06, 4356 





BOR ois ccccccesssceces 


44,081, 


920 44,067,123 37,857,827 





Stock. Market. 
CASE Colo. Springs 
RBVEMAMIS  oncccccseccce Boston 
EE Win dish cewerded Boston 
Alaska Gold Mines..... Boston 
Atte, Com...... Salt Lake City 
Fa a eee Boston 
Amal. Copper.......... Boston 
Am. Smelters....Philadelphia 
Am. Zinc & Smelt..... Boston 
Anaconda ...... Philadelphia 
Arizona Commercial. ..Boston 
WME, padcducacs Toronto Mine 


Beaver C. M....Toronto Mine 
Beck Tunnel...Salt Lake City 
Big DOM. 6.62205 Toronto Mine 
Bohemia Mining..Boston Curb 
Black Jack....Salt Lake City 
SF dcerineccsad Boston 
Boston and Curb......Boston 
Boston Ely M....Boston Curb 
Brit.-Col. Cop...Boston Curb 
Butte Cent. Cop...Bost. Curb 





Butte & Balaklala..... toston 
Butte & Lond....Boston Curb 
Butte & Superior...... Boston 


Cactus Ccpper...Boston Curb 
Calaveras Cop....Boston Curb 
Calumet & Arizona. ...Boston 
Calumet & Hecla......Boston 
Centennial eee 
Chambers Ferland...Toronto 
Chambers Ferland.Toronto M. 


Chief Cons....... Boston Curb 
a OE er Beston 
City of Cobualt........ Tororto 
City of Cobalt..Toronto Mine 
hy Te BE oa ce dan Col. Springs 
Cobalt Lake....Toronto Mine 
Cochrane .......Toronto Mine 
Colorado....... Salt Lake City 
Coniagas M..... Toronto Mine 


Coniagas M...........Teronto 
Cons. Mercur...........Boston 
Copper Range occ ss OMOR 
Cons. Smelters ....... Toronto 
Cons. Smelters..Toronte Mine 
Corbin Copper...Boston Curb 
Cortez As. Mines.Boston Curb 
Crown Charter..Toronto Mine 
Crown Point...Salt Lake City 
Crown Reserve ......Montreal 
Crown Reserve ....Teronto 
Crown Reserve..Toronto Mine 
Crown Reserve...Boston Curb 


Davis-Daly ...... Boston Curb 
Doctor -...Col. Springs 
Dome Ext...... Toronto Mine 
Dome Ext............ Toronto 
Dome Lake...... Toronto Mine 
Eagle & Blue B..Boston Curb 
East Butte ............ Boston 
pe Col. Springs 
Ely Cons........ Boston Curb 
Ely Witch ...... Boston Curb 


First Nat. Cop....Boston Curb 
Foley O’Brien..Toronto Mine 
Premkim. .. .ccceccceces Boston 
Giroux Consol..........Boston 


GOUB so. cecccee Toronto Mine 
Granby. . . ..eeeceeeees Boston 
Gt. Northern....Torento Mine 
Gt. Northern......... ‘Toronto 


Greene-Cananea, . ....Boston 
Green Meehan..Toronto Mine 
Hancock Boston 
Hargraves......- Toronto Mine 
Hedley Gold............Boston 
Hollinger.........Boston Curb 
Hollinger. Toronto 
Hollinger........ Toronto Mine 
Houghton Cop....Boston Curb 
Hudson Bay.....Toronto Mine 
Indiana. . 5:6:005 5.0.05 oma 
Iron Blossom..Salt Lake City 
Isabella.........-Colo. Springs 
Island Cr. Coal.........Boston 
Island Cr. Coal pf..... 3oston 
Island Smelt.....Toronto Mine 





Isle Royale Cop........Boston 
Jupiter. .......6. Toronto Mine 
SS 6 4c ccccee ..-Toronto 
Kerr Lake............. Boston 
Lake Copper........... Boston 
| Ree Toronto 
ER BOS. 6... 606 Toronto Mine 
Ltr TRAE. iccccess Boston Curb 





La Salle.......+sesee.-.-Boston 


Mining Stocks 


Transactions and the range of prices for mining 
Stocks on the various markets last week were as follows: 





Goldfield Cons....Boston Curb 550 1 13-16 111-16 1 13-16 


Sales. High. Low. Last. 
3,000 02% 02% 02% 
30 0 «1% 1 1% 

7 20 UO OU 





10% % Y% 
23 418 
31 30 ~§630 
67% 624 62% 
61 6161 
2, Ww Ww 
25 34 33% SBM 
7% 2% 2% 2% 


¥,800 08% = .U814 -US8SI4 

1390 U4 i332 ae | 

1,500 O84 OG -U8% 
100 12.15 12.00 12.00 
110 19-16 1% 1% 
400.0 Ow 09 


300° 30 30 30 
4 60 50 .6O 
1050 .60 .48 ao) 
2o. 802 2 2 


20,500 45 13 15 
1) 1% 1% 1% 
2,500.29 -24 24 
3,389 28% 21% «21% 
10) O08 8 04 
9,000 3 2% 2 5-16 
1331 GO% 59% 59% 
45 420 410 410 
149 11% 19% 10% 


HO 23 22% .23 
2,500 .23 -22% .23 


410 15-16 1% 15-16 
822 3556 32% 33 
1,215 .5O 0 0 
200 50 50 oO 
1,000 .14 .14 .14 
100.68 .68 .68 
400 1.38 1.33 1.3% 
4,150 .14% .12 -12 
257.30 7.30 7.30 
400 7.35 7.30 7.30 
1,000.02 02 -02 
534 «40% «039 39 
173 75.50 72. 75.50 
22 81.00 75.00 81.00 
30.80 80 .80 
50.29 -29 -29 
8,00 .005%% 001% .00% 
1,500 02 2 .02 
12,375 3.53 3.47 3.47 
6003.55 3.50 3.55 
1 3.55 3.55 3.55 
100 3 9-16 3 9-16 3 9-16 
1,050 2 1% 1% 
4,000 065% .0654 065% 
11,450 .10 .09 09% 
1,000 .10 .10 .10 
390 1.46 1.30 1.30 
200.86 a) 85 
285 11 9% 9% 
1,500 .51% .51% .51% 
700 .06 -06 -06 
03 -08% 
15% 1% 
-21 .26 
aM 5% 
1% 1% 





27,100 .08% .03 03% 
965 56% 53 53 
18,000 .17% .16 -1642 
1,000) 17.25.17.25 17.25 
1,545 6% 6 6 
4,500 OL -O1 -O1 

370) «16 14 14% 
2,200 .0% 05 05 
2 30 30 30 
1 154 154% 15% 
2,570 16.15 15.25 15.80 
1,480 16.10 15.30 16.00 
125 2 1% 1% 
5 68.00 68.00 68.00 
820 6% dle 5M 
2,250 1.32% 1.25 1.27% 
6,000 10% 10% .10% 
564 OL 4645 WO 
115 8&3 81 83 
7,500 014, .00% 011g 
233 619 17% «=—«18%4 
4,100 .36 .33 35 
TOO .36 -B4 -B4 
60 35-16 3 3-16 3 3-16 
4,491 9% 5% 65% 


5002.45 2.38 2.45 
820 2.44 2.32 2.99 
460 2% 2%, 27-16 


Stock. Market. Sales. High. Low. Last, 
Lion Hill... -Boston Curt 850 $F 40 45 
Majestic Mines... Boston Curb 2,000 9 5 030 
Mass Consolidated. ....Bostor wo 2% 2 2% 
Mason Valley..........Boston 250 
May Lay... Salt Lake Cit 00 07 5 07 7 
Mayflower Bostor A) 7 OM 
MolIntyre ......2.... Toronto 100 i 75 
MelIntyre... -.Toronto Mine 1,100 2.80 : ) 2 m 


McKinley-Dar...Boston 















McKinley-Dar ,. ...Toront 495 1.70 68 7 i 70 3 
McKinley-Dar...'oronto Mine 1000 1.70 Lé 1.63 
Mexican Metals..Boston © » 13.950 .48 4} 42 
ca ee, OC ee Bost 0 y 
Michigan-Utah...Boston Curl 5) 620.20 .20 5 
Mohawk ........ .... Boston 71 46 4 4 
Nevada Con ..........Bostor 2065 : 14 14 
Nevada Douglas. .Boston Curb 635 5 - 17% i “i 
New Arcadian Bostor 550 1.00 90 1.00 . 
Nipissing Mines ...... Bufialo 655 8 13-16 8% 811-16 
Nipissing Mines..Toronto Mine 125 8.55 8B BO 8.55 
Northern Exp. ..Toronto Mine 100 1.00 1.00 1,00 
North Butte .......,.,. Boston 2,511 bly 4 24 
North Lake ..Boston 37h ae 4 ": 
Ohio Copper .,... Boston Curb 3.000 73 68 72 
Ojibway ....... hdaeo>i.s Boston 110 .60 60 wo 
OM Colony oocccccccece Boston MOD 41 
Old Dominion ....Bosto 000644 ‘ 43 ‘ ‘e 
Old Dom. tr. rets... Bost. ¢ url 18 { ' % 
soe Ee Boston 115 80 75 75 
ae -. Toronto Mine 5,000 .O1 01 01 
PORTE TORO ios icccccs Toronto DOO 36 6 36 
Pearl Lake ..... Toronto Mine 60,100 419) 40 
Peterson Lake...Toronto Mine 17,100 33 ; 31 
Peterson Recetas. Toronto my) ; ¥y » men 
Pittsburgh Siiver Peak. ..Peh 250 =) ; 40 : r . 
2... errr Toronto 800 1.00 1 po 
Plenarum ....... Toronto Mine 1,400 1.0 95 Os 
oO 3oston 440 18 1714 17% 
Porcupine Gold..Toronto Mine 9,000 9 001 1% 
Porcupine Gold Toronto 1,000 .12 i2 ‘ 12 
Porcupine Imp..Toronto Mine 10,000 .0°2 4 .O2% 02% 
Portland ........ Col. Springs 1,000 .96 «G 96 
Pres, E. Dome..Torontse Mins 12,700 (08% .931 03% 
Prince Cons...Salt Lake City 600 8 374 33 
Quincy M... . Boston 128 7s 56 ‘ iy 
Ray Consol......... -Bostor 70 «17% «17 17% 
Right of Way..Toronto Mine 900 .06  .05% OG 
Rhode I. Coal....Boston Curb 1145 .% 02 " 02 
Rochester ...... Toronto Mine 3,000 .085% .08 03 ‘ 
St. Mary’s Copper L..Boston 60 5 84 ° 34 
eg Bet Tre . Boston 50 3 1% 1% 
ae Pittsburgh 5,200 1 : »] 
Shannon eer eee . Boston H 75% F 6 
Shattuck & Arizona....Boston 290 «24 2314 wy 
Silver K. Coalition..S. L. City 100 3.371 a) ; 3.35 ” 
Silver Queen..... Boston Curb 10.08 O% 
Silver Queen ....Toronto Mins $000 .05% 05 05% 
South Lake .- Boston Curb 162 o 475 i7y 
8. W. Miami......Boston Curb 50 3 ‘ SM” 
Superior Copper ......Boston 208 Gy 23%, 238% 
Superior & Boston.....Bostor 705 2% ou 2% 
Swastika ....... Toronto Mine 16,700 t 05% 9% 
Taramack .............Boston 125 2 2 23 
Temiskaming ...Toronto Min¢ $,800 6% a) 39 
Tonopah-Belmont ... Phila SO) 63g 61g i% 
Tonopah Ext......Pittsburgh 820 2.00 1.97 2.00 
Tonopah of Nev.... .. Phila N70 $ 15-16 , 
Tretheway......Toronto Miné 1,009 i KG 
Trinity eieee4 . Boston 710 3 
Union Chief....Salt Lake City 1,000 01.01 ol 
United Verde....Boston Curb 2,700 67 th ui 
U. S. Sm. & Ref.......Boston BOR G1, 45 
U. S. Sm. & Ref. pf....Boston 679 {7 4614 ily 
Utah Apex.............Boston 20) 114 1M, 1% 
Utah Consol .Boston 160 s 7% i% 
Utah Copper....... Boston 3o 41% 40% 40% 
Utah Metal Min..Boston Curb 200 yw 85 SD 
Vietoria ..... Priva Boston 10 ” tt) Tt) 
West Dome..... Toronto Mine 100 .19 19 ww 
Wettlaufer......Toronto Miné¢ 3,000 .121%4 12%, .12% 
PE vr ccccntecennee Boston i,055 1% 1, i% 
WEED csccccescoce 3oston 135 46 43 44 
| Boston 260 S80 iO 80 
Yukon Gold...... Boston Cur 2 2% 





Western Mining Shares 








20 3% 3h 3% 





The following are the closing bid prices of Saturday, 
June 2 
SAN FRANCISCO 
ANRE 2 ccc rcscverscccees 05 Justice . 04 
Alpha Con ........... 01. Mexican kates ddns 68 
Best & Belcher...... .06 Occidental Con....... .70 
Caledonia ........ o++01.0214 Ophir nheaW EK dads oe 
Chollar ........ evesee 01 Overman ion aakiin ea 
Confidence ........+.. .21 Potosi bide seaeaee eee 
Con. Cal. & Va....... OF Savage Cee 06 
Con. Imperial ........ 01 Seg. Belcher.......... .09 
Crown Point ..... -.. 20 Sierra Nevada..,.., 13 
Gould & Curry....... 01. Union Con 0s 
Hale & Norcross...... oT Yellow Jacket : 20 
TONOPAH. Comb. Fraction Ot 
Jim Butler........... .78 D'field Daisy 2 
McNamara .......... 16 D ‘field Bl. B . 02 
TO ic ksccdccceves Florence ; 7 
Mizpah Exten........ .50 Goldfield Con. M 1.75 
Montana ......+.+0+++1.20 Goldfield Merger 16 
Marth DIOP. ccccicvces 93 Jumbo Extension 2) 
Rescue Eula.......... .13 Lone Sta 01 
Tonopah Exten.......1.00 Silver Pick : O4 
Tonapah Merger...... 79 Vernal cola ; . .O8 
West End............ 1.2714 Nevada Hills 04 
GOLDFIELD. Round Mountain 47 
Atlanta .nccccosces 14 MANHATTAN 
DGGE i ccsices ces Weiuco Ae Manhattan Con 06 
C. O. Due.escooecoess» Of Man. Big Four 15 
COLORADO 
Bid. Asked. Bid. Asked, 
Dr. Jackpot.... 6% 7 Jackpot joey cee 6 
Elkton ......... 52% 52% McKinney 565% ST 
El Paso ........885 %50 Old Gold MN 
Findlay ........ 2 2 Portland ; 95 96 
Gold Doliar...., 10 10% Vindicator ,.... 90 91 
Isabella ..ecee-. 10% 11 Rav. B, H...... 4% ity 
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Labor 
Immigration Laws 
Do Net Protect Labor 


\n Expert Suggesis a Way to Prevent 


Further Flooding the Unskilled Labor 
Viarket 
DANITI 
present immig aw has but little 
the great influx of 
ccludes any except 
serious mental or 


were not for the few 


effect in reducing o1 
fact, it scarcel 


afflicted ith 
Inde 


aliens. In 
those who are 
“<, ; i 
and the occasional con- 
al or immoral per- 


law would be 


physical defects. 
debarred on these grounds, 
laborer, anarchist, crir 
son turned back, the effect ol 
almost negligible. 
Notwithstanding the 
the law it has been difficult in the past to deport 
even when the aliens are mentally or physically 
defective. It has customary for friends 
or philanthropic societies to appeal in behalf of 
rejected aliens, and in taking such appeals little 
or no considerat'on is given to the merits of the 
event to land the 


tract 
the 


mandatory provisions of 


become 


cases, the desire being in any 
alien. 

During the fiscal ended June 30, 1912, 
1,033,212 aliens applied for admission, of whom 
only 1.4 per cent. were excluded for all causes. 
Present indications are that for the fiscal year 
ending June 30, 1915, there will be approximately 
1,375,000 applicants for admission, and that the 
percentage of exclusions will not exceed that of the 
previous year. This great influx, composed largely 
of unskilled laborers, undoubtedly is due largely 
to the activities of ticket agents and others, who 
solicit and induce aliens to migrate. 

Thus those who say the farm:labor supply is 
being interfered with to assume that im- 
migrants from Southern and Eastern Europe go 
ov the farms, whereas practically none of them 
do, although they msy have been farm laborers 
in their native countries. As a matter of fact, 
over 80 per cent. of the immigrants of to-day 
come from Southern and Eastern Europe or West- 
ern Asia, and very few of these have any intention 
of performing or could be induced to perform farm 
work in the United States, and, in the main, de- 
pendence must be had upon the 18 or 20 per cent. 
from Northern or Western Europe for the farm- 
ers’ labor supply, so far as it can be expected to 
come from overseas. What the bulk of these aliens 
do is either to enter unskilled city occupations or 
engage in common labor in manufacturing, mining 
or construction work. As a matter of fact, our 
immigration is poorly assorted in the industrial 
sense, and unquestionably it is having a disas- 
trous effect on American unskilled labor. 
PRESENT LAW FARCICAL 

It being obvious that the existing law is not 
sufficient to the situation from an 
economic point of view, growing out of the fact 
that about 80 per cent. of our immigration is com- 
posed of aliens belonging to races not of the same 
stock as the original settlers or the voluntary im- 
migration previous to twenty-five years ago, it 
seem to be incumbent upon Congress to 
ire that will be suffi- 


year 


seem 


erious 


meet 


would 
adopt an immigration meas 
cient. 

The Burnett-Dillingham bill, passed at the last 
ession of Congress, but vetoed by President Taft, 
was an excellent measure, not only in the improve- 
ments it would have effected in the administra- 
tive features of the law, but because it contained 
the illiteracy test, a provision that would have 
gone a long way toward reducing the econom- 
ically undesirable portion of our immigration. 

Although I was in favor of the illiteracy act, 
(and undertook to indorse it in my last annual 
report,) I am not at all sure it goes far enough 
in restricting immigration of the class against 
which it is especially directed. At any rate I am 
clearly of the opinion that the restriction of im- 
migration of the physically, mentally and morally 
unsound should be made more thorough, as has 
been repeatedly suggested in my annual reports. 
The physical standard for male aliens who are to 
do manual labor should be raised to approximate 
that enforced by the army and navy in securing 
recruits. 

4 SUGGESTION 

Ilowever, in my opinion, the best suggestion that 

yet been made regarding the further restriction 
of immigration is that recently proposed as a sub- 
stitute for the illiteracy test; although I can see no 
eason why the illiteracy test should not be placed 
in the law simultaneously with it., The suggestion 
in question is that the number of aliens of any 


ha 





r 


nationality,’ exclusive of temporary visitors, ad- 


‘mitted to the United States in any fiscal year should 
be required by law not to exceed 10 per cent. of the 
number of persons of such nationality resident in 
the United States at the time the next preceeding 
census was taken, but the minimum number of any 
nationality admiss'ble in any fiscal year should be 
not less than 5,000. 

Analysis of the statistics of 
given in the last census and a comparison of the 
figures representing 10 per cent., respectively, of 
the various national ties concerned with immigra- 
tion statistics, showing average annual immigration 
for the 10 years, 1905 to 1912, inclusive, indicates 
some very interesting results that would flow from 
the adoption of th's suggestion, and {it is apparent 
that in the main the reduction in immigration that 
would be accomplished would be constituted of re- 
ductions from countries of Southern and Eastern 
Asia. 


foreign population 


Burope and Western 
SOME FIGURES 

Thus under this plan 134,312 Italians could come 
annually, while the average number per year dur:ng 
the past decade has been 207,152; from Austria- 
Hungary 167,053 could come, against an annual 
average for the past decade of 219,782; from Greece, 
10,128, against 20,118; from Turkey in Europe, 
5,000, against 10,882. 

On the other hand, 250,133 natives of Germany 
would be entitled to come annually, while the aver- 
age annual immigration of such people during the 
past decade has been only 35.139; Denmark could 
send 18,165, compared with 6,971 that have been 
coming, and the United Kingdom would be allowed 
a maximum of 257,353 against 95,826. 

My term of service has covered three months of 
the new Administration. I feel perfectly sure that 
the Secretary of Labor will administer the immigra- 
tion law in a thorough and fair manner and will 
wherever proper temper justice with mercy. In 
this connection it is interesting to note that the 
figures for the several months last past show that 
the percentage of rejections is lower than that 
shown for the same months of the previous year. 

The immigration service is thoroughly and effi- 
ciently organized and its employes quite generally 
are of a very high grade and will compare favor- 
ably with those in any other branch of the Govern- 
ment service, notwithstanding they are charged 
with the performance of very difficult duties, which 
involve the handling of human beings and the appli- 
cation to concrete cases, often of a very complicated 
nature, of the various provisions of the laws on 
immigration. 

It has indeed been a great pleasure to re to be 
associated as Commissioner General with an or- 
ganization of such excellence, the personnel of which 
I have learned to respect and honor for its ster- 
ling qualities. 

*A statement made upor retiring from office of 
Commissioner General of Immigration. 


THE NATIONAL ASSOCIATION 
OF CORPORATION SCHOOLS 


A New Organization Formed to Perfect 
Methods of Training Employes for Exec- 
utive Positions 
*There was organized in New York City, Jan. 

24, 1913, a National Association of Corporation 

Schools. In a desultory, haphazard fashion some 

two hundred or more corporations in the United 

States have provided special educational courses 

for their employes. These corporations schools 

are without any educational clear’ng house. Ac- 
cordingly the association has for its object the 

“aiding of corporations in the educational work 

of their employes by providing a forum for the 

interchange of ideas, and by collecting and making 
available data as to successful and unsuccessful 
plans in educating employes.” 

From the outset the association has received 
the strongest kind of support from a number of 
the largest corporations of the country. The 
railway, locomotive, electrical, gas, and machine 
industries have been especially helpful. The New 
York Edison Company, having a successful school 
of its own, and believing thoroughly in the idea of 
a national association, has been the leader in the 
movement. Upward of fifty delegates represented 
about forty business corporations at the initial 
meeting. The capitalization of the charter mem- 
bers is in excess of two billion dollars, and the num- 
ber of employes affected exceeds 230,000. In addi- 
tion to the business interests, several associations 
and educational institutions sent delegates to the 
organization meeting. 

Members admitted to the association are di- 
vided into three classes: A, company members; 
B, members, and C, associate members. The asso- 
ciation, for the time being, will be in the control 
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ithe older established 
'versities, in high schools, and in 
/Of especial interest to the economist is the 
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of the business corporations, since class A members 
‘only have voting power. , 


A work of investigation and reporting is to be 


carried on by three permanent committees—a com- 


mittee on membership, a committee on allied asso 
and an educational com 
will 


ciations and movements, 
The committee on allied 
the with the 
of education, in 


mittee. institutions 
done in 


uni- 


association work 


forms 


connect 


vocational schools. 
work 
mapped out for the educationa! committee. This 
committee, in five sub-committees, will study and 


jteport on how best to teach (1) salesmanship and 


and transporta- , 
purchasing, 


clerical 


manufacturing 
tion, (5) accounting, financing, and 
(4) general office work, stenography, 
work, filing and correspondence, and (5) physical 
efficiency, hygiene, sanitation, recreation, exercise, 
and the elements of psychology. 

The officers of the association are: President 
-Mr. Arthur C. Williams of the New York Edi- 
Company; Seeretary—Dr. Lee Galloway of 
New York University; and Assistant Secretary- 
Treasurer—F. ©. Henderschott of the New York 
Edison Company. The first annval convention 
will be held in Dayton, Ohio, in the new hali of 
education of the Netional Cash Register Company, 
Sept. 16-19, 1912. 

*Henry C. Metcalf in The American Economie 
Review. 
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STRIKING PAPERMAKERS’ VICTORY 


Grand Rapids papermakers, who went on 
strike recently for the eight-hour day, have re- 
turned to work, complete victors. The union was 
granted all its demands, and will work three eight- 
hour shifts, with the same pay as formerly received 
when working eleven and thirteen hour shifts. 
The settlement means that nearly a third more 
men will be given employment. The papermakers 
at Little Falls and Sortel are still out. Strikers 
state that seventeen more employes of the Henne- 
pin Paper Company at Little Falls have entered 
into a sympathetic strike. All of the paper mills 
in Minnesota, excepting those located at Little 
Falls and Sortel, are now working eight-hour shifts 


I. W. W. LOSES IN PHILADELPHIA 


The Industrial Workers of the World lost their 
fight in Philadelphia, the second unsuccessful con- 
test they have waged since they invaded that city 
to wrest supremacy from the American Federa- 
tion of Labor. The I. W. W. leaders admitted 
their failure at a meeting of striking street cleaners 
when they told the men the strike could not be 
maintained. 

As a result, the street cleaners returned to work 
under exactly the same conditions as obtained be- 
fore the strike was called by the I. W. W. The 
leaders told of receiving complaints from many 
workmen that they were unable to remain idle 
longer, as they were at the end of their resources. 
The street cleaners were employed by Senator Vare 
on his city contracts. Four hundred of the men 
quit work, demanding shorter hours and more pay. 


PRODUCERS GET HIGHER PRICES 


It is calculated that the average price received 
by producers for staple crops increased 4.3 per 
cent. from May 1 to June 1 compared with 1.2 per 
cent. in the same period a year ago and an average 
increase of 3,4 per cent. during May of the past 
five years. 

On June 1 prices of staple crops averaged about 
28.0 per cent. lower than like date of 1912, 5.1 per 
cent lower than 1911, 9.2 per cent. lower than 1910, 
and 17.3 per cent. lower than 1909. 

Average prices for meat animals decreased about 
3.7 per cent. from April 15 to May 15, compared 
with increase of 1.5 per cent. in the same period a 
year ago. On May 15 prices averaged about 10.7 
per cent. higher than a year ago, 27.7 per cent, 
higher than two years ago, and 4.0 per cent lower 
than three years ago. 

The average prices received were about as fol- 
lows: 

1912. 1911. 1910, 
June 1 June 1 Junel 


- - — 
f 1 65.2 


1915, 


1 May 


115, 

June 
56.8 & 
80.9 


Chickens 
» , dozen 


Hay, ton—dollars .... 
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3 Utilities 


CLEVELAND’S STRANGE PROBLEM 





It Is Whether to Give Better Service or 
Reduce Street Car Fares to 24, Cents 


Newton D. Baker, Mayor of Cleveland. 

On the morning of Nov. 1, 1906, with Tom L. 
Johnson at the controller, the first three-cent car 
line ir. Cleveland began operation. From that day 
until March 1, 1910, as franchise rights expired 
on one street after another, new lines were grad- 
ually placed on a three-cent fare basis. On the 
1st cf March, 1910, the street raiiroad settlement, 
known as the Tayler Grant, went into effect, and 
an initial fare of 3 cents, with a penny charge 
for a transfer, was installed on all city lines. Fif- 
teen months later, June 1, 1911, this rate of fare 
was proved so profitable that the rate was reduced 
to a flat three-cent fare, with free transfers. 

Even this rate has been found in excess of the 
actual needs for operating expenses and fixed 
charges, and as a result the city is confronted with 
the alternative of still further improving the ser- 
vice or going to 2%-cent fares. The street car 
situation in Cleveland may, therefore, be epito- 
mized as follows: 

Three-cent fare, with free transfers, unrivaled 
day service and excellent rush-hour service, in 
well-ventilated, well-heated and well-lighted cars, 
running on as good a roadbed as can be found in 
any city in the country, with few or no exceptions, 
and operated by the highest-paid, best-treated 
trainmen in the United States, is an actual, per- 
sistent and permanent reality on exhibition twenty- 
four hours a day in the sixth city in America, 
with a population, including its envircns, of three- 
quarters of a million inhabitants. 


THE THREE PRINCIPLES 


It would be going far afield to give a complete 
account of Cleveland street railroad history. Suf- 
ficient it is, for the information of other American 
cities, to state the three fundamenta! principles 
upon which a settlement was effected between the 
city and the company whereby both parties are 
the mutual beneficiaries. They are: 

The best railroad transportation at cost, con- 
sistent with the security of the property; 

The largest powers of regulation in the interest 
of public service; and 

A fair, fixed, and certain rate of return on the 
investment. 

The car-riders’ gain under this arrangement 
has already been indicated—excellent service at 3 
cents. From the standpoint of the stock and bond 
holder, the situation has been equally happy. Not 
a dividend has been passed, not an interest pay- 
ment suspended. In fact, an indispensable element 
of the ordinance is that stock shall regularly yield 
6 per cent., and bonds the stipulated interest rate 
of 5 per cent. 

Since the Taylor settlement became effective 
the company has paid taxes on its full valuation— 
there is no inducement for tax-dodging, as the 
company is secure in its profits. A liberal excise 
tax to the State Government and a corporation tax 
to the Federal Government are also paid, while 
the company bears the cost of city supervision of 
its management and operation (about $45,000 per 
annum) and shares 5 per cent. of the urden 
of maintaining the State Public Utilities Com- 
mission. 

The company is a generous employer. The 
rate of wages for motormen and conductors is 30 
cents an hour, (27 cents for the first year,) and 
the average for the system, about 29 cents an hour, 
is considerably higher than the average rate in the 
United States, whether for unionized systems or 
not. The liberality of compensation to operating 
employes is characteristic also of the compensa- 
tion to all other employes, both salaried and wage- 
earning. 


SECRET OF SUCCESS 


In conclusion, what is the secret of Cleveland’s 
pronounced success with the three-cent fare? The 
answer lies at the surface, and is the same as 
may be given for the success of any other sound 
and enterprising business. 

First, the reduction from a five-cent to a three- 
cent fare has resulted in a 20 per cent. stimulation 
in the number of street car riders. While it is 
possible to ride fifteen miles for 3 cents, the in- 
crease in the aggregate number of rides and in 
“short-haul” traffic has been so tremendous as 
to compensate for unprofitable business and to 
materially cut down the losses due to fare re- 
duction. 

Secondly, and this accounts for the rest of the 
explanation, the water in the Cleveland traction 


valuation has been squeezed out to a greater de- 
gree, probably, than in the case of any other pub- 
lic utility in America. 

I venture the assertion that if the water in 
the book value of every street railway property 
was squeezed cut as it has been in Cleveland, even 
though a generous allowance be made for franchise 
value, good will and overhead charges, every Amer- 
ican citizen could ride on city cars for 3 cents, 
and enjoy good service, and every American city 
could realize to a proportionately greater or less 
degree the handsome saving Cleveland is realizing 
this year in street car fares, namely, the sum of 
$4,000,000. 


PUBLIC UTILITIES NEWS 


AMERICAN CITIES COMPANY.—The company for 
the last three months has been falling behind in the 
amount of earnings applicable to its common stock ac- 
cruing from its holdings of shares of constituent cor- 
porations. Operating expenses of the constituent com- 
panies have been increasing, and amounts also have 
been appropriated for maintenance from earnings. These 
will enable the companies to care for the largely in- 
creased business of the Summer, and it is expected that 
the surplus balance for the common stock of American 
Cities will show in 1913 a vain of between 40 per cent. 
and 50 per cent. over that of 1912. With the com- 
pletion of the hydro-electric development of the Ala- 
bama Traction, Light & Power Company, near Birm- 
ingham, early in the coming year, the two corporations 
will work together for the upbuilding of the cities which 
they serve and also for new light and power business, 
and the introduction of hydro-electric power into the 
territory is expected to give a great impetus to earn- 
ings of both companies.—Dow, Jones & Co. 

. . oa 





AMERICAN LIGHT AND TRACTION COMPANY— 
Has leased the electric light and power plant and dis- 
tributing system of the Muskegon Traction and Light 
Company to the Grand Rapids-Muskegon Power Com- 
pany, a subsidiary of the Consumers’ Power Company 
of Maine, one of the constituent corporations of the 
Commonwealth Power, Railway and Light Company. 
Operation of the electric light and power system will 
pass to the power company by lease, witn the privilege 
of purchase. 

. . * 

AMERICAN TELEPHONE AND TELEGRAPH COM- 
PANY.—The convertible 4% per cent. twenty-year gold 
bonds authorized to the extent of $66,952,120 by the 
stockholders at a special meeting on Jan. 30 last are 
ready for delivery, either at the local office at 15 Dey 
Street or at the Treasurer's office at 125 Milk Street, 
Boston, upon surrender of the receipts given for pay- 
ment made therefor. The company now has the largest 
list of stockholders in its history, the total being not 
far from 54,000, as compared with 50,000 on Jan. 1 and 
47,000 at the beginning of 1912. Sixty thousand shares 
are held in France, the number being somewhat larger 
than the English holdings. 

> . . 

BUFFALO GENERAL ELECTRIC COMPANY,—Re- 

ports for five months ended May 31, 1913, compared as 








191 91z. Increase. 
GE Sad tdescoseenckestiaves $636,568 SG, (22 
Net after taxes....... eosoee 265,013 253,778 
Other income....... eccecess 10,563 14,322 
Ts DOMED. 6:0.c00000-neeane 286,076 248,300 
Surplus after charges....... 216,105 180,987 
*Decrease. 
. . . 


CENTRAL CALIFORNIA GAS COMPANY—Reports 
gross earnings for May, 1915, of $4,744, as against a 
gross of $3,981 in May, 1912. Net earnings for May, 1913, 





were $2,350, as against a net of $1,004 in May, 1912, 
This is an increase of 20 per cent. in net. Additions 
made to the plant of the company in May, 1913, cost 


$10,913. A total of $11,751 has been expended in addi- 
tions to the transmission and distributing systems in the 
six months ended May 31, 1913. Additional gas capacity 
has been contracted for and will be installed by Aug. 15. 
. . 7 

CHICAGO ELEVATED RAILWAYS.—-Counsel for 
the company says that the revocation of the underlying 
companies’ charters would not affect them or the public, 
but would merely require the transfer of franchises and 
other property to some new corporation. Concentrated 
ownership makes the size of the companies’ stock issues 
immaterial. Samuel Insull that presen: holders 
paid money for every share, and never heard of excess 
water. The general traction merger negotiations with 
the city did not involve capitalization, but merely physi- 
eal valuation. 


says 


* . * 

CHICAGO CITY & CONNECTING RAILWAYS.— 
The companies’ collateral trust have declared a semi- 
annual dividend of $2.25 a share on the preferred stock, 
payable July 1 to stock of record June 16. The dividend 
of $1 a share on the common stock was passed. 

7* * . 

CITIES SERVICE COMPANY.—Through Henry L. 
Doherty & Co. and a syndicate of brokers, $2,000,000 of 
the company’s five-year 7 per cent. convertible coupon 
notes at par and accrued interest are being offered. The 
notes are a part of an authorized issue of $10,000,000, of 
which $3,000,000 have been sold in London on the same 
terms. The remaining $5,000,000 will be reserved for 
future corporate purposes. The interest charges on the 
$5,000,000 of notes ‘are $350,000 a year and the earnings 
of the company applicable to the payment of interest on 
these notes for the year ended April 30, 1915, were $1,- 


2C4,310, or about three and a half times the interest 
charges. 
* . . 
COLUMBUS RAILWAY, LIGHT & POWER COM- 


PANY.—Th Ohio Public Service Commission has ap- 
proved the application of the company to issue $1,353,000 
common stock. Of this amount, $500,000 will be to pro- 
vide working capital for the company, and the balance 
will be delivered to the Columbus Railway & Light Com- 
pany, to take up a number of bonds of underlying com- 
panies, and to pay off indebtedness of the underlying 
companies to the Columbus Railway & Light Company 
for betterments and improvements made by the leasing 








ecrporation. Approval of this issue is the final step to 








its gross revenues in the fiscal year $165,180, or 
cent. over the preceding vear It has now acewm 





be taken by the Public Service Commission in the con- 
sclidation of the Columbus Railway & Light Company, 
the Columbus Edison Company, and the Columbus Light, 
Heat and Power Company, under the Columbus Rail- 
way, Power & Light Company. The stockholders of the 
ccmpanies must now approve the merger, and the stock- 
holders of the Columbus Railway & Light Cx 


npany pay 











in an assessment of $20 a share on their stock, after 
which it will be exchanged for stock of the Columbus 
Railway, Power & Light Company The properties are 
all under the management of E. W. Clark & Co. of Phil- 
adelphia. 

> > > 

COMMONWEALTH EDISON COMPANY The com- 
pany has paid into the Chicago Ci Treasury $475,610, 
‘his amount represents 3 per cent the gross receipts 
of the company for the fiscal year ended M 1 

¢ ¢ ® 

CONSOLIDATED GAS, ELECTRIC LIGHT a 
POWER COMPANY.—The company is making prepara- 
tions for the big increase in business in Balt ‘ that 
is expected to follow the reduction of rates on July 1 
ordered by the Public Service Commissix On gas the 
reduction will be from 90 cents to SO ts } 1,000 feet, 
and on electricity from 10 cents to S's cents pe kilowatt 
hour. 

> . > 

DULUTH-SUPERIOR TRACTION C ANY.—The 
cutting of the dividend on the common stock of the 
company from 1% per cent. quarterly to 1 pe cent 
quarterly was caused by the loss in earnings and large 
increase in operating expenses by reas of the strike 
of employes in September and October, 1912 rhis strike 
lasted from Sept. 9 to Nov. 6, and resulted, after this 
two months’ struggle, in a victory f the traction 
company. 

** * 

HAVANA ELECTRIC RAILWAY COM N} 

1913 1912. J re e. 
Gross earnings for first wee 

in June........ $55,008 $40,085 $14,923 
Car mileage..... nessees 197,051 i 1 40,260 
Gross earnings, Jan. 1 to 

Sere oO) 61,102,662 131,648 
Car mileage....... ‘ 7o2 14,100 650,652 

° . * 

HOUSTON GAS AND FUEL COMPANY The come 
pany, a constituent company of the |! i Gas nd 
Electric Corporation, reports earnings < the three 
months ended March 31, 1913, and the twelve months 























ended March 31, 1912, as follows 

191 € ° 
Three months’ gross.. $108, 58: $21,811 
POO OEter CAME... oc ccccss 97,933 $1,489 17,444 
Surplus after charges.... 44,167 27,116 17,051 
Twelve months’ gross.. . 394,563 48,858 45.705 
Net after taxes........ 149,840 137,698 12,142 
Surplus after charges. 101 3H 86,0 15,341 

‘és 

KEYSTONE TELEPHONE COMPANY OF PHILA- 

DELPHIA.—Report for Mays 

191 ] ase 
Gross earnings. cies $106.32 $4.676 
Cperating expenses and taxes ; 5.701 1 O47 
Net earnings.. 2 fi2 1,029 
Charges ........ * ty 
Surplus bebentin 04% 27 SG 1,068 

From Jan. 1 to May 31 
Gross earnings.......... re 520,57 24,493 
Operating expenses and taxes 265,154 17,427 
PS “GRP ec occ ccscccssesrss 259,417 7,066 
Charges ....... 66.005 008066040608 125,080 1,103 
HUPPIUS occ cccccsescceses 12),428 0 KS 

* Decrease. 

KINGS COUNTY ELECTRIC LIGHT AND POWER,— 

1913 112 11 
May Gross..... oa $496,569 F400, 701 SA71,014 
Net after taxes.......... 153,571 136,918 127,350 
Surplus after charges. 1053 057 ‘ 19 6,057 

months’ gross....... 2,545,087 190.9 WS O84 
Net after taxes. se SOG, St 3Y,615 
Surplus after charges. ‘ £0 126 

 @ 

LACKAWANNA & WYOMING VALLI RAPID 
TRANSIT COMPANY.—Reorganizatior he ompany 
is about to be completed under the title f e Scranton 
& Wilkesbarre Traction Corporatior rt ated in 
Virginia. This is in accordance with a | presented 
March 15 by the committee composed of ¢ E. Trippe, 
Charles A. Terry, and Calvert Townle N ‘ May 
26, bid in the old company’s prope! $2.500,000, 
The capital of the new company will c« f $5,000,009 
secured refunding 5 per cent, SS-year gold | a eall- 
able at 105 and interest, of which there will be issued 
forthwith $2,112,000; $888,000 will be ed to retire 
5 per cent. 50-year collateral trust ¢ i bond ow in 
the hands of the public; $2,000,000 will be est ed for 
issue, subject to restrictions for impr« ents or equip- 
ment of properties owned by subsidiary companies, and 
also for additional property free from lien at the time of 
purchase, including the ire issued stock and bonds 
of additional subsidiary companies, for e in connec- 
tion with the properties of the subsidiar om! es: 
$1,250,000 preferred stock, and $5,000,000 c¢ c will 
be issued at once, the preferred entitled to d lends at 
the rate of 6 per cent. a year until Ji 0, 1917 nd 7 
per cent. thereafter, cumulative after June 30, 1014 

MEXICAN LIGHT AND POWER Ct PA 

11 O12 
May gross... ETSH.222 F700, 074 $76,158 
Net ree » 582,866 1, 256 81,110 
5 months’ gross, we 3,848,282 2 y 27 G08 
PD, hxsibe 060.0 e8e% . oe eee SN odebd 2, G07 ISS i t4u 
MEXICAN TRAMWAYS, 
May, gross ... : ons SS ¢ ) § 2 
May, nat 2.6.6. ) 1,1 OX P58 
Five months, gross...... 2,676,760 2,71 at . 105 
Five months, net osccecs ol 20s, 849 3,257,067 10,782 
*Decrease. 
a ae 

MONTREAL WATER AND POWER COM Y.- 
At the annual] meeting former Directors and s of 
the company were re-clected. The com se 





a reserve necount for depreciation of $820,251 The hale 
ance of $96,881 curried forward 


from opcration for che 
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than sufficient to provide a dividend eyege eg? Stock Market. Sales. High. Low. Last. 
* common and also pay a ful’ year’s Utilities Securities Potomac Elec. con. 5s..Wash. $4,000 100% 100% 100% 
ent. on the preferred stock Public Sve. com......Chicago 10 68%, 68% 
Public Sve, Corp. pf.Chicago 23 3 3 93 
Transactions and range of quotations for various Public Sve. Corp. 5s....Phila. $1,000 ms OF) 90% 
public utilities securities on other than the New York Porto Rico Rys.....Montreal hb - 5D 
cent. collateral trust notes of an markets last week were as follows: Quebec Railway.....Montreal 75 she ot 13% 
1,500,000. These notes are being Stock Market. Sales. High. Low. Last. Quebec Railway 5s...Montreal $2,000 { { 49 
WO 36 35 oO St. Joseph, Ry., L., H. & P. 
st Utilities Company applicable \m. Cities Co. pf.New Orleans ote Guy, TUG > Baltimore $1,000 IT% 
on these notes for the year ended Am. Gas & Elec. Ss.....Phila, $5,000} t M4 St. Louis & Sub. 5s..St. Louis $3,000 76 
400,021, or more than three times Am. Gas of N. J.........Phila 103 Shawingian W. & P..Montreal 149 126 : 125 
Am. Railway . Phila ; 4 3S Sherbrooke Ry. & P..Montreal l 
Am. Railways pf........Phila { ky YOLS Toronto Railway. ...-Toronto 75 
COMPANY & reduction from Am. Tel. & Tel........Boston: : : : 127% Toronto Railway Montreal 426 
en made in the capital rm. Tel. & Tel........Chicago 5 > 27% 128% Twin City..............Toronto 203 
mplated in the general \m. Tel. & Tel. 4s..... Boston $11,000 iz ( i Twin City............Montreal 60 
rvice Com \. T. & T. 44S, f. P.. Boston $25,400 9H of 9914 Union Traction...Philadelphia 1,366 
alilimore Eiec. pf.. Baltimore a) 4 £ Union Gas Imp... Philadelphia 1,015 
sallimore Elee. 5s..Baltimore $7,000 $ > United Rys. Inv...Philadelphia 100 
iltimore Elec, Ss, stpd.. Balt. $1,000 965 OG United Rys. Inv. Phila. $8,000 
5.68% ; , . Ry. & E.. ...Baltimore 2,606 
ee 3 & E. Baltimore $16,000 
PANY wham By. L. & P. Co..N. O E. Balt. fdg. 5s.Balt. $1,300 
— ne te ti rh. L. & P. Co4lis.N. O $14,000 : n. Ry. & Elec. inc......Balt. $4,500 
; y of St. Louis....St. L 130 
‘o. of St. L. pf..St. L. iio 
‘o. of St. L. 4s.8t. L. $8,000 


a 
UTILITIES COMPANY The com- 
yndicate of Chicago bankers $2,000,- 


t, or on a basis of 6.75 per cent \m. Citles Co....New Orleans 


ae 


the Public Se 
$8,000,000 common and 
stocl most of which 


2 OOO,000 will be retired. 
ty State Gas....Boston Curb 


tell Telephone.......Montreal 





tlevated Boston 1a 
L. & P Toronto 2,180 
& P...Montre Len 
Washington S144") Imp.........Columbus 
Imp. p Columbus 1) 
GB. & A. pf..Cleveland 
nzton Gas..Washington Ta 
$3,000 


Washington q 
Washington S500 
Chicage Soc 
Slam ayy 7 Washington Gas 5s....Wash. 
go WH) , p 2 Wash. Ry. & Elec......Wash. ase 
S..5.000 4 Wash, Ry. & Elec. pf..Wash. 1 
230 : Wash. Ry. & Elec. 4s..Wash. 34,000 

ie ‘ West. Can. Power...Montreal 1 


S10,000 { ¢ Wes Cat Power 5s.Montreal $1,000 


Chicago 


Baltimore 2 \ 
Chicago S25,0K0 4 West End St. Ry......Boston 

S74.000 ; est St. Ry. 4%s.Boston 
. Boston OS*% 98% 
195 


SS 


Chicago $20,000 in O95, ‘ F ‘ q . ie 





Balto S1.000 le innipe Toronto 


“incinnat 60 » 105 innipeg q ...Montreal 190% 
P. pf.Cin at 7 7s Vinnipe y. 5s.....Montreal I 14 
Columbus a Mt) Mr Aas Tarek By...5. ..Philadelphia , 
Columbus SO, ROY York Ry. pi Philadelphia 

‘evel; Cleveland , ‘ Oz, 108 


yum! tik Cin 7 101, JO 


olumbia G De Pgh uo lol, 10% 2 
lumbia R bs Wash 1) 1 N. D S 
slumbia R. R. 6s Wash ot, =10UM% CWS ige 
; . olumbus Gas & Fuel, .Colum . ms sos SP 
i ma sat es : y divid ‘olumbus Gas & Fuel... che + 4 33 SS a oe 
in xy other corpor e purpose , +. » We] a age +> ’ y ’ Yurey 
Imbursement of ike treasury, by the | COUm. Gas & Fuel pf....Cin, 255 of 0% 6 | FORECAST AND COMMENT 
> : recen-ly authorize mmmon. Edison 5s...Chicago $29,000 1001, 101% 
of the market, these debentures ha Plex Ds Chicago $11,000 09 DIG PRESIDENT BROWN OF THE NEW YORK 


ommon 
ld. The commiss authorize: e boar Sei : ; 
) rh ymimission authorized the board to Gas 44s Saltimore $9,000 86 S6 S6 CENTRAL.—In 1908 the railroads of this country 


‘on 
collateral for ‘ they we ot sé 7 
— for a loan, if re not sold ‘on. Power . .. Baltimore “ » 2 1H were compelled to borrow $157,000,000 on one-year 
1909 these temporary borrowing had in 


no loan has been made ‘on. Power pf taltimore ON 104 108 notes In 

ee ge ‘or Power 44s .Baltimore $36 j Su Rb creased to $319,000,000, and in 1912 to $365,000,006, 
tC LIGHT AND POWER COMPANY.—T detroit United Ry. 4%4s..Balto. $4, nD) 7 and while I have a pretty fair idea of the extent to 
: 67 which short-time paper has been used in making 
267 permanent improvements during this year of 1913, 
if I knew the exact figures should be afraid to 
express them Our own companies, in default of 
the possibility of selling long-time bonds on terms 


igre ‘tion reports carnings for four months ended Apri! etroit Elec Ry....Montreal St 8 
on SES, | Se COS dison Elec. Il.......Boston 
11 112 ere . . > - = > . “ — 
Gross “Arnie See | STO0.000 RLLO,054 sesh nie ; Pos ; ee ee pita Ug — 
Ope ». & “es 490,021 15s, 0 +3 G08 lairmont ¢ & Tr. 5os..Balt 
een oe Georgia Ry. & Elec. pf..Bos 
= : 700 iS 4 Harwood Elec....Philadelphia at which we felt we could afford to sell them, have 
Fotul fixe — : hig tioe 165,002 Harwood Elec, pf.Philadelphia ‘ % ¢ put out more than $100,000,000 of one-year notes, 
an ; 1G, ST7 — Harwood Elec. 6s.Philadelphia $7,000 vhs, : and unless the market for bonds improves we shall 
vmpeerense Houston L. & P. 3s..N. Orls. $1,000 9% 9: 9 have to put out still larger amounts 
Illinois Traction ....Montreal 158 . 
SPORANI "OR! aoe Interborough-Met . ...Phila 200 f DUN’'S REVIEW.—Increased activity in retail dis- 
, interborough-Met. pf.... Phila. 685 : tribution of seasonable merchandise, due to the favor- 
Miles ee nl Inter-State 4s....Philadelphia $19,000 able weather, is reflected in a slightly improved demand 
April gro $108,460 . S57. 14S Meyatone Tel...........PRie 365 in wholesale markets. The Winter wheat harvest is 
i ‘ now under way in most sections of the belt, and is 
equaling expectations of a heavy production it is be- 
ing sold and shipped to market promptly, and farmers 


t fter taxes e ° 7 ¢ on e “ 

= i = Keystone Tel. Ist 5s....Phila. $17,000 
Ten months mross.., . 3 3 4,033,502 R on 7 

, _ H. Tel. Ss....St. Louis $1,100 


N flier tax 1.585. 88> 3 i. 7 , 
Laclede Gas Ist 5s..St. Louis 2 : 
Lehigh Val. T. Philadelphia et are already repaying their loans. Dry goods jobbing 
MTHWESTHEEN UTILITIES COMPANY This Lehigh Val. Transit pf..Phila 798 205 . houses are still operating conservatively. 
ympany, the financing corporation for the Texas Little Rock Ry Co. 5s.N. Orls. $5,000 , ? **e 
1 : JAMES H. BROOKMIRE.—We are in a period of 


Power and Light Company, controlled by the Electric Mackay Co Toronto 
industrial liquidation. Periods of liquidation are dif- 


ferent in different cycles, however, and we desire to 
point out strongly that the present liquidation of busi- 
ness is not like that of 1907, but is very similar to that 
of 1903. For in 1907 there was a commercial crisis a9 
well as a money panic, while in 1908 there was «© money 
panic without a commercial crisis, and this is what is 
occurring in 1915. It means that all business which is 
supported largely by purchases of the railroads, such 
as the steel and iron and equipment companies, will 
have to suffer until another period of easy moncy shall 
enable the railroads to get credit and provide for their 
needs. This is what happened in 19038, when the steel 
Balance for preferred dividend. ..... 910.548 Mexican No. Power..Montreal ( business suffered severely. In 1905, however, mercantile 
Dividends on preferred stocl P owas 55 288 Minn. & St. Paul 5s . Balto concerns did a big volume of business, and similarly in 
Balance for common stock ° $6.dqbA Gace 3S5,060 Montreal L., H. & P.Montreal 


Equals on outstanding common stock ‘ ai 1.63 Montreal L., HW. & P. 4.s.Mon 
Tram ...Montreal 


Bond and Share Company, reports earnings for May Mackay Co ; Montreal 


912, am > twe . ontt ded 2} : on . 
1 rd th m th ended May M1, «WoI 4 Mackay Co. pf Montreal 





follow 1s iz Increase Mashen Oe. Oc. esata 
ane te be $140,500 $22,471 ltrs Lt. & Heat Pittsburgh 
Net ft es . + 4% 59,60 17,075 warviend ik} Be. Balticoore 
Twels montt . ay Ti 45, T44 Mass Electric nha 
Net fier tax 87, 120,718 Mass Electric p achat 
Mass. Gas Boston 
UNITED GAS “yy CORPORATION Mass. Gas pl Boston 
Gas 4%s, 1% .Boston $45,000 

Soston $1,000 
gold 4s.Ch¢o. $5,000 


Pas Montreal 


Fieport enroing e “ly month ended March Mass 
#1 last as follows Mass. Gas 4's, 
*Karnings of shares o er . ¥ os 6 00$l, 234,348 Met. W. S. Elev 


Interest on convertible note P cea ooo Soo Mexican lL. & 


19123 merchants whose business depends upon the crops 
will experience a good volume of business provided crops 
*in this item - included earnings accruine to the Montreal are as good as now promised 

e.¢ * 
hold Montreal Tram deb..Montreal 
Ky. 414s.Montreal 


Boston 


United Ga ind « Corperation through its . 
BRADSTREET'S.—Sentiment as distinguished from 


ings of commen stock the Internationa! Traction Com Montreal St 
pany, but these earnings » not being distributed while New England Tel actual business is somewhat more favorable than here 
the deferred accumulat dividends on the preferred New England Tel Boston $1,000 tcfore. It is felt that stocks have been quite fully 
betne N. O. Cy. & Lt. R Ds...N. Or. $1,000 starved; that textile lines have probably discounted the 
N. Or. Ry. & Lt. 4445..N. Or. $10,000 825 2h 2: effects of coming tariff changes; that crop prospects 
are certainly good enough to warrant optimism, and that 
the removal of apprehension from financial circles all 


Block of the Totormatic Traction Company a 


rapidl paid of f 
Norf. & P. Tr. 5s..Baltimore $6,000 


UTAH SECURITIES CORPORATION T ive eos Nerth. Ca Power. .San Fran. 100 
: : Chicago $5,000 M42 augur well for a good go-ahead movement late Col- 


Ogden Gas 
Ottawa L., H. & P..Montreal lections do not improve 


months ended May Si, 1915 ‘oll Fa Gas & EBlec......¢ hicago 
i 1912 Pac. Gas & Hlec...San Fran. 
ni Pac. Gas & Blee. pf.San Fran 





poration controlicd by the Eiectric Bond and Share 
eee 
THE FIRST NATIONAL BANK OF BOSTON.— 
inten tintin ..<. 9088608 Onteane Throughout industrial New England, business is mark- 
nage <nayeneee eee on.61 Pacey Fac Tel. & Tel, pf..San Fran ing time. _ Business men continue to avoid extensive 
iviie, eoehitth ‘dines eo aa eee. 732 — People’s Gas . . Chicago 4 new commitments, and are confining their activities to 
fir cognate ; npr aot eon : People’s Gas ref. 5s..Chicago Tig 907 hand-to-mouth transactions. This policy, which has 
, — Fenn. Water & = i : 3 been in effect now for several months, has brought 
Phitade!phia Cx about a condition in which stocks on hand are at the 
UTILITIES [MCKOVEMENT \ AN Reports Vhil Co. 6 cum. pf. Phila. ¥ lowest possible point. At the same time, the volume of 
earnings for May, 1913, and the f is ended May Vhila, Co. pf rT business, however unsatisfactory from a profit-making 
tals, as follows lhila. Co. 1st standpoint, continues large. While bank clearings are 
earnings snceubs er TorrritrieT Phila. Co ec decreasing, the shrinkage is not !arge, and is to some 
Net after expbnses... eees seeceeeee DM,500 Phila. Electric.. ‘ extent accounted for by the fall in commodity prices. 
Surplus after dividends... ereeee Phila Flee gold 4s..... As compared with a month ago, there is a somewhat 
Five months gross.......... ee recseccccses baton Phila Electric 48....... better feeling in certain textile lines, noticeably woolens 
Net after expenses acon sibs idieenieubcs RD be Phila. R. T. stock...... i 22% and coarse cottons. Foreign mills are enjoying a period 
Surplus after dividends. ...........6..4.ceeeee , 5, Peta. B F. & Greases cvd b 2 , of unparalleled prosperity, prices abroad being unusually 
Accumulated surplus te May 31, L915. .......6..4. 465,163 Phila. Treactioa, ‘ St high. Qn the other hand, reports from shoe manufact- 


Colmpany, reports earnings for y, 1915, and the five 





es 
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month age. Not 





wrers are not quite as favo 


only are orders for the future nz in volume, but the 





actual output of factories is declining 
* * . 

JAMES J. HILL.-—It is rather too early to make any 

definite predictions about Spring wheat but indications 

point to a good, full vield. In comparing this year’s 








possible crop with last vear, it must be remeé mbered 
that 1912 was an exceptional yea The wheat this 
vear has suffered no damage in any district 

ow. 4 


With 


States 


CHICAGO 
the Unitel 
probability 


JOHN V. FARWELL COMPANY 
ever ninety million consumers in 
whose demands must be supplied. and the 
of enormous crops. the business situation for Fall pre- 
sents an optimistic view 

see 

THE IRON AGE Bookings or ew arders so far 
in June on the heavier materials, suc! 
bars, and pipe, are larger than in the first hal? of May, 
specifications vainst contracts 





shapes, 


hut, on the other hand, 


re running only from 66 to 65 pe ce of output. ‘Ss 


one leading steel maker puts it, the new buying that is 


heing done represents actual consumptior neither the 



































jobber nor the consumer pk g orders for any material 
he d ot uctually a Specif against 
ontracts in tin plate, sheets and e products con- 
tinue light unless they soor prove here will 
bave to be a slowing down in oper ons it he near fu- 
ture The Carnegie Ste¢ Comp: eperts that the 
pressure upon it for deliveries ts s as i uny time 
he past six months nd it has pract no ng 
delivery before Octobe There is a 
the ‘ ¢ c 
f the tu de ' 
wilt € ‘ ! f € aed | 
on will have been «assures ne 1 mo 
plentifu a good buying move 1 fe ter in 
The ‘ Some irt ‘ ss s evelopec n 
eeits and also in wire ¢ s t s reé V 
trons witt ¢ € « olding ‘ t ces 
fer last-half furnace ec , naces e willive 
o pay 
eo a 
t ISIDENT ELLIOTT ¢ ( cir i¢ 
Ide eel blue \ ‘ t & lo @X- 
reise cautio nd prt ¢ ‘ se alarn 
our part of the court ’ mms 
g00d harves will ere e ew we ris 
epsumption of lumber d gene ‘ ‘ 
se ft ‘ W ore é re OV ‘ 
we should get ‘ 1} é ‘ yuL t 
v ‘ ‘ s £ . s } ‘ 
eo TRALI EVIEW The ¢ 
eo narke hrot t « 
ness ey speakir 
practic des of « i ouvg 
prod ! é 
eee 
‘ I» 
M oO w 
I é 
GE NE] 
d 4 Et 
CURRENCY BILL.—1 ( of the 
tee ¢ I Ki ( re y ly 
ton Thursday t text of what will 
Adminis on’s Banking and Cur- 
‘ O al ane Ce emorandaun as 
t i ‘ nsive 
curren system « ‘ ount so as 
fo obtain three princip objects 
1. Provision of a mea Fi é ew « rie 
cal paper of specified types 
~. Provision of a basis for « st ote issues pre 
eriy safeguarded 
*. Provision of machinery for doir oreiz banking 
husir ess. 
In order to accomplish these purposes fuliy it is 





necessary to repeal certain portions of existing law; to 





rectify various conditions in present national bank- 


tly 





ing system, which are in some cases only dir 
connected with the objects sought: to furnish a new class 
ef institutions for the performance of some tunctions 
which cannot well be intrusted to existing banks, or, at 
all events, can better be performed by others, and to 


alter the present reserve system to a very material de- 


The scope of the bil! ez bee ' derstoud by an 
analytical review of its contents 

The present banking situation in the United States 
rests on the National Bank act prop 
ified from time to time, and on the so-called Aldrich- 
Vreeland act (act of May 30, 1908). Of these acts the 
latter is completely superseded, on the ground that it 
has never become operative, probably will not become 
operative, except under extreme distress, and was never 
satisfactory. The National Bank act itself is modified 
in numerous essential particulars. 

In a separate measure a general revision of the Ad- 
ministration provisions of the National Bank act will be 
provided. 

Fundamental to the idea of the bill is the creation 
of a new class of banks, to be known as Federa! reserve 
banks, the chief points about which are as follows: 


as Slightiy mod- 








increase 


The number 


later, aS provided 


is to be twelve, with possible 
The ownership is to be in the hands of tae stock- 
holding banks of the 
serve banks are situated. The national banks ure corm- 


twelve districts in which the re- 


pelled to be members, and State banks and trust com- 
panies are permitted to be members. 

The capitalization is to be 20 per cent. of the capital 
of the one-half paid in and one 


stockholding banks 


half subject to cal) 


The business of these Federal reserve banks is to be 
as follows 
tediscounting of pape presented by stock -holding 


banks under specified conditions, provided such paper 


grows out of actual icultura)l, commercia or in- 





dustrial transactions, and does not run more thar 


specified number of days. 








Buyin; nad seine Government securities, geld and 
silver bullion, and foreign coin, foreiz ume 
open-market bills of given maturity 

Government fise operations 

ISSUE OF NOTES Every national bank is alliowes 


io continue its note issue exactly as at preseni, and, in 





addition, Federal reserve Treasury notes are author 


o be issued te an amount not exceeding £500,00G,.000 









































These notes will, upon application, be issued to the 
Federal reserve banks upon prime short-time comme! 
cial paper and othe quid collateré While the notes 
will, on the i s rt to be ovbiizat s of the 
United the ire required ecured by a gold 
reserve of 33 1-15 per cent., provided by the Federal re- 
serve banks ‘ first and j nount hen on a 
the assets of these b ind are edeemable in gold 
on demand at the Trea y Deparin tin th cit f 
Washington, o ‘ederal rese 

Stringent pro Sie ‘ . nade s counting 
oF these s s | { bar s no t Systen 
is fuarde t on b lodging powe with the 
Federal Reserve Board io exact an interest charge upor 
Treasurys ole msure their 4 npt re- 
demptior 

' ’ the tic in it tel 
at par wit 24 N « ude ee 
ments Of protectic thors 1 ex ! bonknote 

GOVERNMENT CONTROL Overseeing tte whale 
ystem is created a Fede hiese é Board, of 
seven memibe cluding the Seere isu 
the Secretary of Agriculture, and the Controller of 1 
Curreneyv, as meml Ss ex-officio Four othe nembers 
ure chosen hb the I re dent of the tpited States t 
und with the ac ee ? consent ¢ the Sensie, fo 
term of Six vears ¢ 

One of th é s P he side 
s to e Go I e Fee flese e Be ‘ ‘ 
Vice G 3 

ia) T te ‘ ( i x 

it « the ppe ‘ one erve ‘ 
one ’ ‘ b t t \t ‘ 

the , , ‘ é © t 
nerson 0 ! F ence : wi 

t eG é t ie ce cle tt 

o ¢ ‘ 

‘ f curr «yv ‘ t~- 
‘ Ss." 
| ¢ 
| Ie ! 
V 

, ‘ ble fr ¢ 

‘ ro period excees 
‘ Ss ¢ < to + Sie i ‘ re 
exceed fifteer ‘ ) nd ese 
< specifier ! 

e) To supe s = 
o Feder s 1 

(f) To ac to the imber of cities class fied as re 
serve and central rese e cities nue: existing law 
in which na l king associations are subjec rn) 





the reserve requirements set forth in the act; or to Fre- 
classif xisting rese¢ e and central reserve cities and to 
designate the banks therein situated as enuntry banks 
at its discretion. 


(g) Tor ! 


juire the removal of offi 





s of Federal re 





serve banks fo incompentency, derelictioy of duty. 





fraud, or deceit. 

(h) To require the writing off of deubtful or worth- 
less assets upon the booxns and balance sheets of Federal 
reserve banks 
(i) To suspend the 
serve bank and 4a},,) ta receiver therefor. 
(j) To perform tt! luties, 
specified or implied in «he act. 


urther operations of any Federal 








functi ns, «4 Ser ces 


FEDERAL RESERVE BANKS 
the belief that no one should participate in the control of 
the system unless he is financially 





The bill is based or 


nterested himself 
or chosen by those who are, except in so far as th 
Government steps in and asserts the authori 
whole community. Witt. this in mind the system has 
been devised so as to provide for the continuation of 
existing national ban«s with their organization, powers, 
and functions unchanged. In addition, there is es- 
tablished a system of Federal reserve banks, which are 
incorporated institutions holding Federal charters and 
in all respects managed like national banks, except as 
to the election of Direc'crs. 

As stated, there are twelve of these Federal re- 
serve banks, each managed by a board of nine 
Directors, three of whom will be expert bankers 
selected by the banks, three will be members se- 
lected in the same way, but required to represent 
the commercial, industrial, or agricultural interests 
of the district, and subject to removal by the Fed- 


of the 
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| The remaining ti 
by the Federal lhe 
te be de t t } 
a « i ect 
the district to wh 
zeent of the Feder: Ie 
The natio ,'y 


helding members of 


their respe ive t 
rompa € é ‘ 
lain well-define es 
transactions ¢« 
with membe bat 
that it may pu ase 
h ge in the oper 
< om dar ath 





tier i ‘ 
ted te mce I 
(rial r s t 
pape « 
erit 
coll rt 
‘ ritie¢ ‘ 
he san t 
' i 
‘ = | 
I 
hie 
ew ‘ 
ments 
oO 7 
will é s 
proporiic t 
eligible 
‘ ‘ 
f o 
nd Gi 
i 
bee ‘ 
Spreading « 
! a t 
I Tle s | 
tlt ’ ‘ 
«vetem t tl end ¢ 
1) count: t v 
‘ho € lS pe ent ¢ 
15 pe cer to t 





liabilities, of which 1 


per cent with the rese¢ 
5 per ent. either at he 
i—The presumed 
end the placing oi 
city banks for use 
keep reserves n some 


quire speculators to get 
operations either by « 


persons who hold the 


tor that 
banks in the places ¥ 
carried on 

FOREIGN BANKIN‘ 
so often expressed in c« 
that the prosecution of 
eign countries would be 
banking facilities, the 


purpose o1 


banking association wit! 


$1,000,000 to establish bi 


for the furtherance of 

United States and to 

United States abroad 
The Federal Reserve 


f< 
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— 
upon all applications of national banks to establish 
such banks abroad 

The bill itself will be introduced in Congress 
this week 

. . . 

RAILROAD RATE CASE The application of the 
in so-called classification  terri- 
1910 rate case in order 


fifty-two roads 
tory for a re-opening of the 
for permission to make a hori- 


to prefer a request 
was denied on Sat- 


cent 
Commerce 
inquiry on its 


increase of %& per 
urday by the Interstate 
Instead, the ordered an 
own account into the questions, viz 

1. To the rates of transportation now 
bry ommon carriers by official classifi- 
cation territory yield an adequate net return tnd 

2 if not, what plan shall be adopted to increase 
such transportation charges 

In an effort to avoid the necessity for new tariffs 
the roads requested the commission to reopen the 
old advance-rate cause, that they might have oppor- 
tunity to demonstrate the necessity, as they view it, 
of the proposed increase of 5 per cent. This appli- 
the commission preferred 
new 


zental 
Commission. 


commission 


imposed 


railroad in 


cation was denied because 
to msider the present application as entirely 
In the old cas only class rates were affected by 
the proposed advance’ in the new application it 
was proposed to increase all rates 5 per cent. hori- 
zontully 
a 

FRAWLEY LAW REPEALED.—Under emergency 
messiges from Gov. Sulzer, the New York State Senate 
and Assembly on ‘Tuesday passed bills repealing the so- 
called Frawley law the effect of which was to increase 
bonds held by trust com- 
corporations from 


the rate of interest on State 
panies, Savings banks ind insurance 
4 to th. per cent 

. . . 
NDS result of the new 


in Ohio making all public bonds 


moO PURLEE Is 
constitutional provisio 
issued after Jar 1, 1b, ta ble, and the failu.e of the 


\s a 


tututes under this provision, 
bonds for taxation 


inking fund since Jan. 1 


Legishitur to ena clear 


Qho municipalitie must return 


issucd and taken b thre 
@ENNESSEE BONDS \ ds for the Tennessee 
State bonds were declin jer act authorizing the 
issuance of the bor vw h ‘quired that the entire 
issue be sold at the me time, owing to negotiations 
pending for a tempordar loan The general impression 
would be no sale Tues- 
light The total of 
$11,458,009 issue; 


Funding Board has called 


seems to have been that there 
day, ind bidding w ‘ j 
all bids covered on S$1.585.000 of the 
they ranged from 87 to par 
tture for Thursday, to authorize 
notes to take up the debt ma 


a mecting of Legi 
State to issue short-tim 
turing July 1 

ees 
12,820 


POSTAL SAVINGS KANKS There are now 


35,000,000° in 


postal depositarics 000 depositors and $ 
deposits. The Postmaster General is now r 
from Wostmasters for postal sav- 


eceiving de- 
positors’ application: 
ings bonds to be distr: buted July 1, and from the present 
Outlook it is said the demand is good to greatly exceed 
the number purchased last January 

. . 

GiLd. TO AMEND ERDMAN —The bill amend- 
ing the Erdman a it Wash- 
ington by Senator Newlands ‘ rd to enlarge the 
board of arbitratio) to six members. The law now pro 
three A coun ediation and concilia- 


Senate 


vides 
tion would be cr 
officials to be appointed by t 

would 


ter whe, with two other Government 
resident, with the rati- 
board of 
name 


fication of the Senate constitute a 


mediation and = conciliation The board would 


disinterested arbitrators to act with arbitrators chosen 
by cniployers 
relies upon voluntary 
arising between interstate railroads and their 


ind employes. The proposed amendment 


irbitration It covers only con- 
troversies 
traininen 
* 

TORACCO TAN The Senate Finance Committee 
jown unanimously the Hitchcock amendment pro- 
1 tax on the products of trust-made 


voted 
viding for a graduat 
cigars, & Attorney General 
this tax to the President, who frowned on it 


McReynolds recommended 


RAILROADS 


Tiik TREND OF RAILWAY BUSLNESS FOR APRIL. 
—The total operating revenues of the railways for April 
were $2 32,424, an increase over those of Apri: of last 
year of 3,968 in the aggregate, or 9.7 per cent. per 
mile of lin This was whittled down by an advance in 
operating expenses of 12.3 per cent. per mile of line to 
an increase in net operating revenue of $1,834,073 in the 
aggregate, or 2.4 per cent. per mile of line. The amount 
of this net operating revenue was $58,337,434. Taxes for 
the month took $10,482,492, an increase per mile of line of 
7.9 per cent.; this and shrinkage in revenue frora outside 
operations left operating income amounting to $47,516,- 
273, an increase of $810,427, or less than 1 per cent. per 
milie of fine. This aggregate operating income for the 
222,156 miles amounts to $214 per mile of line for the 
month, or $7.13 per mile of line per day. It is the operat- 
ing income to which the railroads must look for better- 
ments, improvements, now construction, and for interest 
on bonds and dividends. Except for the fact that there 
W9S an anthracite coal strike in April of last year, this 
operating income for the railways as a whole would not 
have averaged an increase, and for the railways of the 
Eastern group would have been less this year than last, 
instead of increasing 14.6 per cent. It was lower per mile 
of line for these railroads in April, 1912, by 33 per cent. 
than in April, 1911, and 3.8 per cent. greater in April 
1911, than in April, 1910. For the railways of the South- 
ern group this operating income per mile of line was 16.5 
less than in April, 1912; less in April, 1912, by 
1.9 per cent. than in April, 1911, and less in April, 1911, 
by 14.5 per cent. than in April, 1910 For the railways 
of the Western group this operating income per mile of 
line is 5.2 per cent. less than in April, 1912; greater in 
Apri}, 1912, by 2.1 per cent. than in April, 1911; less in 
April, 1911, by 12.3 per cent. than in April, 1910.—RBureau 
Of Railway Boonomics, 


per cent 





ALABAMA, TENNESSEE & NORTHERN.—Report 


for April: 
1915 Increase. 


$36,894 $13,693 
22,6090 6,588 
14,285 7,105 


Gross earnings.. 

Operating expenses. 

Net earnings.... éocw 
From July 1 to April ‘ 

Gross earnings....... 

Operating expenses. 

Net earnings... 


378,885 154,280 
224,502 89,267 


154,52: 64,913 


BIRMINGHAM & SOUTHEASTERN.—Report for 

April . 

Increase, 
$6,582 
3,888 
2,6 


1915. 

$5,525 
5,918 
2,07 


Gross earnings 

Operating expenses. 

Net earnings..........-. 

From July 1 to April 30: 

Gross earnings........ 

Operating expenses...... 47,508 

Wet COP s. cc. cccccccsccesccce Sapete 

ee 

CHE PEAKE & OHIO.—In April the railway car- 
ried $22,538 tons of coal, compared with 1,612,269 tons 
in April, 1912, a decrease of 689,736 tons. The percentage 
of west-bound tonnage was less this year, 47 per cent. 
of the total going in that direction, against 54 per cent. 
last year. This April 18 per cent. of the tonnage was 
east bound, while last year only 11 per cent. was shipped 
in that direction. In the ten months ended? April 50 the 
company's total coal traffic was 12,987,558 tons, as com- 
pared with 14,841,811 tons in 1912, a decrease of 1,855,973 
tens. West-bound tonnage amounted to 55 per cent. of 
the total this year, against 61 per cent. in 1912. Coke 
against 190,540 for 


40,821 
27,050 
13,771 


75,250 


tonnage in ten months was 256,021, 
112. 
* * . 
NORTHWESTERN.—Stockholders of 
Peoria & Northwestern and Macoupin 
Companies, subsidiaries of Northwest- 
which 


CHICAGO & 
the St. Louis, 
County Railway 
ern, approved the sale of the latter to fhe former, 
will borrow $10,000,000 for that purpose and to finish 
and improve its own line, issuing bonds 

. . * 

ILLINOIS CENTRAL.—President Markham 
‘*May earnings were the largest for that month in the 
Illinois Central, showing an increase of 
June car 
improve- 


suys 


history of the 
$552,000 over the corresponding time last year. 
loadings are good and receipts indicate heavy 
ment over 1912. We have surplus of about $25,000,000. 
Outlook for coming fiscal period is propitious, and I 
Illinois Central to have the best year in its his- 


expect 
Everything has reached top notch—wages, 


tory in 1915. 
price of supplies, and other factors of railroad expense— 
but we look for increased business. Crop conditions are 
excellent."" 
* . . 
KANSAS CITY, MEXICO & ORIEN 
foreclosing $24,000,000 bond and mortgage on 
City, Mexico & Orient will be signed as soon as all 
parties interested approve it. Date for sale of property 
will be set when Bondholders’ Committee perfects reor- 
ganization plans, probably in sixty or ninety days. 
* * * 
LONG ISLAND RAILROAD COMPANY.—The report 
of the company to the up-State Public Service Commis- 
sion for the quarter ended March 31, 1913, compares as 


—A decree for 
Kansas 


follows 
191. 1912. 1911. 1910, 


Gross ..... $2,211,740 $2,069,249 $1,898,129 $1,746,805 

Net after taxes 6,150 15,510 #95, 58,621 

Other income... 25,920 121,107 46,791 

Total income.. 130,070 27.277 105,412 

Def. aft. ches. 545,087 D4S,o12 
*Defivit. 


NEW YORK CENTRAL.—The special meeting of New 
York Central's stockholders, at which the creation of a 
new closed second mortgage for exchange of the Lake 
Shore collaterals and New York Central debentures, and 
of a refunding and improvement mortgage, was author- 
ized, was adjourned to Oct. 16. This was done so that 
if any changes in provisions need to be made in the 
course of drawing up the mortgages they may be sub- 
mitted to the stockholders. Consents from holders of 
Lake Shore collateral bonds to the consolidation of the 
Lake Shore and New York Central are coming in rapidly 
Several institutions holding large blocks of the bonds 
have signified their intention of consenting as soon as 
the matter has been presented at board meetings. 

Ci. a 

NEW YORK, ONTARIO & WESTERN RAILWAY 
COMPANY.—Has declared an annual dividend of 2 per 
cent. Last year no dividend was declared owing to the 
coal strike and disasters at the mines, which reduced 
the balance for dividends to less than $500,000. Prior to 
1912 2 per cent. per annum had been steadily declared 
since 1905. J. P. Morgan and Edward Millitan of Hart- 
ford have been elected new Directors of the Ontario & 
Western. 

. . . 

READING COMI?ANY.—The company has declared 
the regular quarteriy dividend of 2 per cent. on the 
common stock, payable Aug. 14 to stock of record July 
29. A regular quarterly dividend of 1 per cent. was 
declared on the first preferred stock, payable Sept. 11 
to stock of record Aug. 26. Provision was made for 
further regular quarterly dividends for December, 1913, 
and March and June, 1914. A regular quarterly dividend 
of 1 per cent. on the second preferred stock was de- 
clared, payable July 10 to stock of record June 28, and 
provision was made fer the quarterly dividends in Octo- 
ber, 1913, and January and April, 1914. 

. . . 

SOUTHERN PACIFIC COMPANY. — Kuhn, Loeb 
& Co. have formed an underwriting syndicate for 
the $20,000,000 one-year 5 per cent. secured notes of 
the company, and are offering the notes at 99 and 
interest. The notes are part of an authorized issue 
of $20,000,600, which is to be secured by pledge of 
the following bonds, or parts thereof proportionate 
to the amount of notes from time to time outstand- 
ing: $17,500,000 Northwestern Pacific Railroad first 
and refunding mortgage 4% per cent. bonds, due 
1957; $17,500,000 Pacific Electric Railway refunding 
mortgage, Series A, 5 per cent. bonds, due 1961, and 
$4,000,000 Galveston, Harrisburg & San Antonio 
tailway, Galveston-Victoria Division, first mort- 
gage 6 per cent. bonds, due 1940. 





INDUSTRIALS, MISCELLANEOUS 


ADAMS EXPRESS COMPANY.—Reports .o the In- 
terstate Commerce Commission for February and eight 
months, compared as follows: 

1915. 1912. 
Total receipts from oper. .$2,274,620 $2,468,230 
5 1,283, 101 
1,185, 128 
1,210,896 

25,767 

20,017 

45,754 


Increase. 


Express privileges doa aE S6 
Total operating rey 
Total operating expenses.. 
Net operating deficit 


enue... 
1,250,402 
161,068 
15,696 
176,765 


Operating deficit .....6... 

ight montis 

D4AS47 22,419,694 

oe 306,229 11,443,355 

Total operating revenue 10,076,358 

Total operating expenses..11,101,080 10,106,640 
SAG UST 6 


152,182 


Total receipts from oper. 
Express privileges 


Net operating revenue.... 
WORE a sescdenucctciceuéas 
Operating income ......... 
Mileage, steam roads...... 
Mileage, other limes....... 

*Decrease 

ee 

AMERICAN XPRESS COMPANY—Reports to the 
Interstate Commerce Commission for February and eight 
months as follows 

1912. 
$3,065,472 


Increase. 
$454 
129,201 
*128,746 
217,950 
346,696 
. 


wie 


Total receipts from oper... 
Express privileges 

Total operating revenue... 
Total op 
Net operating deficit..... 
Taxes ‘ 

Operating deficit 


iting expenses.. 


hight months 
Total receipts from oper... 
, 196,195 
390,864 


ioxpress privileges ery 

Total operating revenue.. .16,711,03 

Total operating expense. ..15, 

Net operating revenue..... 1,015,087 

251,750 256,235 
: 1,691,872 
55,130 


1,840 


Taxes ‘ 
Operating income in iclesica te 
Mileage, 
Mileage, 

*Decrease. 


Steam roads. 


other lines 


AMERICAN PNEUMATIC SERVICE COMPANY.— 
Hus issued its annual statement for the fiscal year ended 
March 31 last. Consolidated income account for the year 
compares as follows 

ns 1912 
alter 
exp.. 


Karnings of all cos. 
op. instal. & gen. 
Dep. & adjustment....... 
Sinking fund 
Interest on bonds....... 
Profit for year. ‘ 
Applied as follows 
Com. on underwriting 
500,000 Ist preferred. 
absorbed 


$652 $652,112 
HOLT 

52,050 67,727 
460,687 439.835 


105,000 
Surp. of 
charged off.... oea0 
Divs. paid on mining stock 
of Lamson Co. pavenee 999 
Divs. on Ist preferred. 105,000 
Divs. on 2d preferred..... 157,483 
Undis. surp. for year..... 197,204 
Net additions to plant account during the year 
37,469. 
Net quick assets as of March 31, 1913, were $1,720,470, 


49,836 


1,178 
105,000 


igainst $1,758,165 last year. 
* * . 

BUFFALO GENERAL ELECTRIC COMPANY.—Has 
declared a quarterly dividend of 1% per cent. on common 
stock, payable June 30 to stockholders of record June 20. 
Operations for five months ended May 31 show net in- 
come of $216,105, an increase of $35,117 over correspond- 
ing period a year ago. 

. . . 

COLORADO FUEL & IRON.—The 
celled $14,067,000 debenture bonds at a special meeting. 
i than 60 per cent. of the 


company can- 

a unanimous vote of more 
stock, a series of steps were approved which resulted in 
the transfer of all the real estate of the Colorado Indus- 
trial Company to the Colorado Fuel and Iron Company 
ind the taking up of the debentures by the Colorado 
Fuel and Iron Company by the issuance of a supple- 
mental mortgage 

> . . 

DOMINION STEEL CORPORATION.—The report of 
the company for the year ended March 31, 1915, com- 
pares with the previous report for the twenty-one 
months ended March 51, 1912, as follows: 21 months 

Mar.31, '15. ended Mar. 
Yr.ended 21 31, °12. 
Net earnings after deducting all 
organization, manufacturing, sell- 

ing and administrative expenses..$4,714,058 
Provisions for sinking funds, ex- 

haustion of minerals and depre- 


388,261 


ciation 1,009,651 1,624,806 
Interest 

proportion chargeable to construc- 

tion) and discount on bonds sold.. 1,331,739 
eee ... 2,372,668 
Preferred dividends... 997,500 
Zalance .... ‘coccence Ree 
Common  divic 1,277,101 
Balance 2.20. scseee easeee 98,067 
Special appropriation for depre- 

ciation and ‘ 
Profit and loss surplus... 

. > * 

FORD MOTOR COMPANY.—Has declared 
dend of $10,000,000, (500 per cent.,) of which Presi- 
dent Ford will $5,500,000 The remainder 
will be divided among about a dozen stockholders 

* 2+? 

GENERAL ELECTRIC COMPANY.—At a meeting of 
the Directors, held on Friday, June 13, President C. A. 
Coffin’s resignation was presented and accepted, and he 
was thereupon elected Chairman of the board. E. W. 
Rice, Jr., senior Vice President of the company, was 
elected to the Presidency. 

. >. 7 

LOOSE-WILES BISCUIT COMPANY.—Regarding a 
report from Chicago to the effect that the First Na- 
tional Bank interests and Norman B. Ream, a Director 


2,710,150 
1,225,204 


1,485,946 


700,000 
784,946 


renewals.. aaa 
98,067 


a divi- 


receive 
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of National Biscuit Company, had secured contro) of 

the company, Francis L. Hine, President of the First 

National Bank and Chairman of the Executive Commit- 

tee of the National Biscuit Company, said: ‘*‘ We have 

neither secured control, nor do we want it at any price.’ 
* -*+ *# 

MARCONI WIRELESS COMPANY OF AMERICA.— 
#n initial dividend of 2 per cent., to be paid on Aug. 1, 
has been declared. The payment was not made for any 
particular period of the year, but siegenpragee John W. 
Griggs announced that if the company met with no set- 
back there would be something for the shareholders 
every six months. The growth of the company’s gross 
business in the year ended on Jan. 31, 1913, was shown 
by an increase in traffic receipts of more than $42,000 
over the preceding year and of more than $66,000 above 
the record of 1910. Total income last year was $109,945. 
The profit and loss surplus, from which the dividend 
was declared, amounted to $224,483 The advance in 
gross income in 1912 was mostly due to the acquisition 
by the Marconi Company of wireless contracts with a 
fleet of ships which had been previously equipped by 
the United Wireless Company. 

a > . 

MONTGOMERY WARD & €CO.—The Thorne family 
holdings of the company’s common stock are published 
as follows: Charles H. Thorne, 34,568 shares; George A. 
Thorne, 32,364; James Ward Thorne, 31,496; Robert J. 
Thorne, 30,536; William C. Thorne, 37,410. All live in 
Chicago except Robert J. Thorne, who lives in Kansas 
City. Smaller holders of the common stock include the 
following: F. D. Bartow, New York, 5,000 shares; Jo- 
seph A. Bennett, Gervase Green, Henry B. Stimson, and 
Robert S. Strach, all of New York, 10 shares each; 
Kennard Underwood, New York, 40 shares, and S. A. 
Welldon, New York, 4,950 shares. Messrs. Bariow and 
Welldon are the largest holders of the preferred, while 
A. Montgomery Ward, with the largest block of com- 
men, 96,750 shares, owns only 150 shares of the pre- 
ferred. Next to Mr. Ward and the Thorne family, Mrs. 
Laura T. Donnelly of Lake Forest is the largest holde: 
ef common stock, with 27,086 shares. There are 300,000 
shares of common, no par. Mr. Ward's holdings are 
estimated as worth around $10,000,000. Earnings are at 
the rate of $7 a common share. 

2 » 

PROCTER & GAMBLE.—Announcement is made by 
the Board of Directors of the company of the first dec- 
laration of a stock dividend ratified at the last annual 
meeting of the stockholders. The disbursement is an 
extra dividend of 4 per cent. on the common, payable in 
common stock on and after Aug. 15, to holders of record 
July 25. Distribution of the new stock will be at the 
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ratio of 1 to 25. Scrip will be issued for fractional 
shares, but will not bear dividends. The first distribu- 
tion on the new issue will be made on Nov. 15. The reg- 
ular quarterly cash dividends of 4 per cent. on the com- 
mon and 2 per cent. on the preferred also were declared, 
the common being payable on Aug. 15, to holders of 
record July 25, and the preferred on July 15, to holders 
of record June 50. 
_* & 

QUAKER OATS.—President H. L. cone in a let- 

ier to stockholders, says: ‘‘ We are not a mon opols 7, 





neither have we sought to. be one. Our business 
active and agzre sats : 





¢ 


Leen developed in the presence of 
competition, and our every policy is formed with the 
expectation of a ¢ inuanece of this competition. Had 
we sought to 
pursued entirely different methods than those we have 
followed. To-day our earning power. comes from the 
superior quality of our product and the good-will of 








ze the market. we should have 














the consumer, and.not in the slightest degree from c 
trolled or monopolized market. It is true we purel 

the Mother’s trademark of the Great Weataci Cereai 
Company and the supplies that went with it, one mill 





and one feed plant, but not the entire busin 
charged. We are convinced that we had'a ri 
this property. Nothing has happened since, 
bringing of this Government suit, to cause 


enter our minds as to our righi—legai cr moralk—to do 
this. 
* : 
SOLAR REFINING COMPANY.—Stoekhiclders bave 


atified an increase of the capital stock from $™!,000 to 
$2,000,000. The increased capital will be distributed as 
4 stock dividend. This means that sharehoiders will re- 
ceive a stock dividend of 500 per cent. The Solar Re- 
fining Company is the eleventh of the former : é 








Oi) subsidiaries to come forth with 2 capital 
sinee the dissolution of the trust. 

UNION BAG AND PAPER COMPANY.—I 
Barratt has appointed a committee, composed of 
Hecksher, James B. Marsh, and John A. Sleic 
examine into the affairs of the company ard to $ 
such changes or new methods as it considers would be 
beneficial. This is in accordance with a promise made 
by Mr. Barratt to the stockholders at the jast annual 
meeting. The committee is expected to report shortly. 








2 @ * 

WESTINGHOUSE ELECTRIC AND MANUFACTUR- 
ING COMPANY.—Between the end of the current month 
and September of this year the Westinghouse Company 
has maturing a total of $7,500,000 6 per cent. collateral 
notes. The final plans for the retiring of these nave not 
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Crops 


The Silo’s Value 
in Modern Farming 


All Live Stock Thriyes on This Cheap Win- 
ter Food—A Way to Save 56 Per Cent. 
of the Corn Plant, Now Wasted 
Changed conditions have made it necessary not 

only to secure larger acreage yields of farm prod 

vets, but also greater values of these products. 

Formerly when lands were cheap and no thought 

was given to maintaining the fertility of the soil, 

sufficient to choose only the best of the 
wasteful manner to 


it was 
crop and feed it in a rather 
livestock to insure a comfortable living for the 
furmer. Now because of the rapidly increasing 
population, and because of the limited amount of 
new land that can be used for agriculture, it is 
necessary to make an acre produce food for more 
people. All this has increased the value of the land 
and caused the farmer to become more of a busi- 
ness man. 

The silo has for some time been considered by 
the up-to-date successful dairyman as a necessary 
part of his equipment, and silage is now universally 
recognized as one of the cheapest foods for the 
production of beef, mutton, and pork. It also fills 
a gap in the economical ration of work horses as 
well as the idle horses, and is even fed to poultry 
In fact, at present silage is play- 
ing such an important part economical 
feeding of all kinds of livestock that it is doubtful 
if the most money can be made on a livestock farm 


advantageously) 
in the 


without it 
A silo is 
ceptacle for preserving many kinds of green feeds, 


nothing more than an airtight re 


and silage or ensilage is the name given to the 
feed after it has undergone 
tion in the silo. Possibly two of the greatest rea- 
sons why the silo has not been introduced mere rap- 


First, a lack of knowledge 


a process of fermenta- 


idly on our farms are: 
regarding the great advantage it brings; 
ond, the initial cost ef construction. The latter 
is particularly true in the dry farming regions, but 
by the use of an underground silo this obstacle 


and sec- 


can be oliminated 


ITS USE IN DRY FARMING 


It is a generally accepted fact now that if the 
dry farming practice is to succeed it must be by 
the general introduction of livestock raising and 
feeding. The person who dry farms cannot hope 
to mature his crops every year, for some years 
frost will catch it even before it heads. With a 
silo he not only gets greater feeding value for his 
mature crops, but he can make an abundance of 
excellent feed from his immature ones. By feed- 
ing livestock, which not only includes steers, hogs, 
and sheep, but also dairy cows, poultry, and horses, 
he can get greater returns and still leave 90 
per cent. of the fertilizing value of the crop on his 
land. The silo furnishes a means whereby he can 
preserve the feeding value of his entire crop, in- 
stead of the grain only. Enough feed can be stored 
ond saved by this method during three crop years 
io carry him through two more years of drought. 
Oftentimes there is a partial crop even in dry 
years, and here is where the silo will enable the 
farmer to save and convert into good feed an im- 
mature crop which might otherwise be lost. Where 
is there a better business proposition than to save 
what you make? 

With our present method of feeding, a large per 
cent. of many of our wasted, or is 
turned back on tho land as fertilizers, which are 
not as available for plant food as they would be if 
they were first passed through animals. Here 
again it is in the saving of this large per cent. of this 
wasted food that the silo plays an important part. 
It is generally estimated that 44 per cent. of the 
entire corn plant is corn and cob, and 56 per cent. 


crops is 


stalk and leaves. 

For dairy cows thore is no other feed that will 
produce an abundance of milk during the Winter 
months as cheaply as good silage. The reason 
for this is that it makes the Winter ration more 
like the pasture, because of the greater succulence 
it affords. Milk from silage fed cows is no longer 
discriminated against, and butter is equally as 
good as that produced by other feeds and of a 
higher color. In fact, in many places the silo has 
been the one factor that has made Winter dairying 
possible. Silage undergoes a ripening on fermenta- 
tion which softens all the fibres and makes the 
protein more digestible. 

Now is the time for every dairyman and live- 
stock feeder to look into the advisability of build- 
ing a silo, providing he has a sufficient amount of 
stock to utilize a profitable quantity. Keep in 





mind that a cow will eat from twenty-five to forty 
pounds of silage per day, and that one cubic foot 
of silage from near the centre of the silo will 
average about forty pounds in weight. A silo 
means more dollars in the bank to the credit of the 


farmer. 


*H. H. Simpson of the New Mexico State Col- 
lege. 


WHEAT AND COTTON MARKETS 


Reports of Unfovorable Weather Sent the 
Price of Wheat Up—Cotton Up and Down 

The price of wheat rose sharply during the 
week on account of reports of unfavorable weather 
conditions, with damage to the crop, and because 
of increased export demand. Cotton was up and 
down, but with an advance as the result of the 
week's active trading. 
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THE UNDERPAID FARMER 
After Interest On the Value of His Land He 


Gets Little Above a Living 


B. F. HARRIS. 

*Virginia has 184,018 farms, each of 105 acres, 
valued at $3,397, with an estimated net income from 
each of $543, or $5.15 per acre, although only about 
half the farm is improved. As giving some idea of 
Virginia’s relative position, the net income of the 
average farmer in the United States is $655, or 
$4.75 per acre on a 138-acre farm. In Illinois it is 
$1,057, or $8.20 per acre, on 129 acres, with nearly 
all acreage improved; New York, $546, on 102 
acres; Alabama, $408 on 79 acres. 

But this is only part of the story, for, if we de- 
duct, as we must, interest, say at 6 per cent. on 
the census value of these farms and their property, 
in order to find out what the farmer and his family 
get for their own labor and responsibility, we find 
a different aspect. The average farm in the United 
States is valued at $6,444—in Virginia, $3,397; Ala- 
bama, $1,468; New York, $6,732; Illinois, $15,500. 

Deducting interest on these investments shows 
that the average farmer and his family in the 
United States receives for labor $22.40 per month— 
in Virginia, $28.35; in Alabama, $26.60; in Illinois, 
$12.25; in New York, $11.75. 

Illinois represents the highest total acre value, 
though New Jersey, Massachusetts, and Connecti- 
cut lead in value of buildings and Iowa in live- 
stock. Alabama farms are about as low in size 
and value as any. Of your 2,061,000 population, 76 
per cent. is rural, while only 38.3 per cent. of the 
Illinois population is rural, although in 1900 45.7 
per cent., and in 1890, 55.3 per cent. of her popula- 
tion was rural. These various figures are, of 
course, only approximate, and are gathered from 
the recent Federal census. 

These figures, however, together with specific 
investigations that have been made by the De- 
partment of Agriculture, in various sections of the 
country, demonstrate that while the average Amer- 
ican farmer is indebted to an extent not in excess 
of 10 per cent. of the total value of his farm, and 





farm property—being a smaller indebtedness than 
that of any other class of men—yet, especially in 
the States where the investment is large, and at all 
times considering that he puts in longer and in 
many instances more arduous hours than any other 
class, his labor is of all perhaps the most poorly 
paid. 

Much of the high-priced land doesn’t earn more 
than 38 or 4 per cent. on its selling price—though 
proper methods would easily make it earn a good 
rate on even a higher valuation. Much or most 
of the present apparent income is wholly or largely 
at the expense of soil fertility, and the country over 
most of the so-called farm profit has been no profit 
at all, if proper wages are credited, and soil deple- 
tion debited. The profit has all been in the in- 
creased land value. 

Now that we know how to farm and at the same 
time conserve and build up the soil—instead of rob- 
bing and plundering it—we must see that informa- 
tion along this line is taken to the farmer on his 
farm. Fifty years ago Abraham Lincoln gave us 
the right idea in regard to more careful and inten- 
sive farming, when he said: “ Unquestionably it will 
take more labor to produce fifty bushels of wheat 
from an acre than to produce ten bushels from the 
same acre; but, will it take more labor to produce 
fifty bushels from one acre than from five? ” 


*F'rom an Address to Virginia Bankers. 





DAMAGED CORN; DAMAGED MARKET 


Complaint of the Condition in Which Amer- 
ican Grain Reached South Africa 


A considerable quantity of maize (corn) from 
the United States has been imported into Natal 
since the beginning of 1913 to meet a shortage 
in the product caused by the severe drought in 
the Province and other parts of South Africa dur- 
ing the latter part of 1912. To date a total of 
4,050 tons (2,240 pounds per ton) has been re- 
ceived at Durban, and it is regretted to have to 
report that of this quantity all but about 350 tons 
arrived in a badly damaged condition. The im- 
porters are complaining bitterly of the quality of 
the grain, and have lost heavily upon it because 
of its condition. 

The exact cause of the damage has not been 
definitely determined, but it seems to have arisen 
from an excess of moisture in the maize before 
shipment, which caused it to heat and mold en 
route. Much of it was still very hot upon arrival. 

The Government standard of inspection at 
Durban requires that maize for export shall not 
contain mere than 12 per cent. of moisture. As 
evidence that this standard is sufficient to pre- 
vent heating in crossing the tropics it is pointed 
out here that several cargoes shipped from Natal 
to Hamburg a few months ago were reimported 
when the shortage in Natal grew acute, and all 
were in a perfect state upon their return. It is 
not known what quantity of moisture the imported 
American maize contained, but it is believed that 
it contained much more than 12 per cent. 

It is much regretted that the American maize 
should have proved so disappointing to the Durban 
importers. A blow has been given the trade from 
which it will be slow to recover, and such things 
always react upon the trade with a country in 
other lines. Yet the fault, if it can be called such, 
probably lies not at all with the exporters, but 
with the New York Produce Exchange, an inspec- 
tor of which passed the grain. If the damage 
arose from the cause alleged the Produce Ex- 
change should see to it that its requirements as 
regards grain to the Southern Hemisphere are 
made strict enough to prevent it from deteriorat- 
ing in passing through the _ tropics.—Consul 
Stewart at Durban. 

PRODUCTIVITY OF COUNTRIES 

Index figures are usually applied to price com- 
parisons, but they can as readily be used to com- 
pare the relative productivity of different countries. 
Six crops—wheat, oats, rye, barley, corn, and po- 
tatoes—comprise the bulk of crop production in 
most countries of the world. Of the total area in 
cultivated crops, excluding hay and grass crops, 
they comprise in Germany approximately 82 per 
cent.; in France, 75 per cent.; United Kingdom, 72; 
Denmark, 79; Holland, 70; Belgium, 75; Austria, 
84; Hungary, 87; Italy, 45; Spain, 65; Rumania, 
92; European Russia, 87; Asiatic Russia, 91; Bul- 
garia, 85; Algeria, 85; Japan, 31; Australia, 91; 
Canada, 91; Argentina, 88; United States, 82 per 
cent. Although these figures are only approxima- 
tions, they are sufficiently accurate to indicate 
that index numbers of the relative yields per acre 
of these six products combined would fairly repre- 
sent the relative per acre productivity of the var- 
ious countries, 





